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US tries carrot

and stick

on Chile, Page 4

D 8523 B

World news Business summary

Unilever
Oil prices jump Defiant Botha

refugees profits

‘each paid rise to

$3,000’ £513m
More than 150 Sri Lankan refugees

i found adrift in lifeboats off New-
foundland paid 53,000 each to be
taken to a new home-in Canada or

the US bat instead were damped at

'.*J
sea, one of the castaways said.

-

1

He said they had paid an Indian

agency for passage aboard a ship,

which waadthercom China or,£b-
? rea.

L '
. The unidentified man, in his fab*

.3 . 20s, said he and his compatriots

Vi»s were put in two lifeboats and left

-j..", about 10 miles off the south-eastern

.T,**' coast of Newfoundland a week ago.

Moscow talks end
*?:•- A team of senior American grant

experts left Moscow after two days
of talks considered by the Reagan
administration to be crucial to pre*

j. v. paragons for a second superpower
. s

* summit later this year. Plage 2
' ,y

*v

i:? NZ out of Anzus
The US and Australia suspended

Y£ New Zealand from the three-natkm

Anzus Pact because of its. anti-nu-

clear stance. Page 12

Aeroflot for Beirut

The Soviet airline Aeroflot resumes
regular flights .between Moscow

r>. and Beirut today afler a break of aF
most a year..

.

;V< Lebanese battle

Three Shia were
!r~. killed and 17 French soldiers from

the UN Interim Force in Lebahon
were Injured when toey dashed in

a fierce gun battle. Page 2

Pakistan opposition
Pakistan opposition parties and
their leader' Benazir .Bbiztio

decided to defy a ban on poKticd
rallies tomorrow’s indepen-

dence Day, setting the sooie tor

confrontationwith the government

US army defector

A US army private who has defect-

ed to Cuba is aquaKfi&pathologist .

who was confined to mopping floors.

.

at an army hospital in West Ger*

many, according to medical sources

in Bonn.

Anti-cocaine drive

Colombian and Peruvian police are

preparing a joint drive to eradicate

cocaine laboratories dong the

Amazon Jungle border.

UN chief recovers
UN Secretary-General Javier I^rez

de Cuellar, who had a quadruple

heart bypass operation less then

three weeks ago, is recovering welL

English dock hit

Felixstowe docks in eastern Eng-
land is winking at half capacity af-

ter the.Danish container vessel Fat-

stria, being towed in by a tog,

wrecked a crane and damaged the

quay..

rise to

£513m
UNILEVER, Angle-Dutch consumer
products group, disclosed pre-tax
profits of £513m (S7BOm) for the
first half of 1986, wen abewe expec-

tations and £8Qm up on 1985. Lex,

Page 12; Results, Page 16.

WICKES, US building products
group, increased its bid tor Owens-
Comhg Fiberglas to $74 per share

!

making the offer worth S2J.hu. 1

Page 13

COFFEE dropped sharply in the
|

London fixtures market with the
|

November position closing £85
down at £1,707.50 a tonne. The fall,

sparked off by an overnight down-
tarn in New York, was attributed to

a technical seUmgm reaction to the

rally in coffee prices in toe last two
days. Page 24

COFFEE
London
2nd Position

I Futures

after Iraq hits 5
tankers off Iran
BY RICHARD JOHNS AND LUCY KELLAWAY IN LONDON

** 1986*®°*

OIL PRICES rose sharply yester-

day after Iraqi aircraft struck five

tankers off Sirri Island, Iran's total

trans-shipment centre tor its oil ex-

ports, in an attack regarded by ana-
lysts as a significant escalation of

the Gulf conflict

Three of the vessels - toe Azar-

pad, the Ventura and Klefla - were
set ahiaw*.

,
according to one marine

agent The other two, toe Venture
and the Mississipi, sustained minor
damage, while about a do***" other

tankers in the area scattered in the
wake of the first Iraqi raid on the

southern Gulf facility, which could

mark serious disruption of Iranian

exports.

Oil prices reacted promptly to the
news. In the US the price of West
Texas Intermediate rose by nearly

SI to about $15.70by mid-afternoon,

while in the UK. Brent closed 57
ppntg highw at $13.90.

Although the price movement is

modest compared to toe daily
swingsof several dollars seen at the

beginning of lastweek, it is the first

timp in about a year that attacks in

tiie Gulf have bad a definite frffg**t

on prices.

"The way- the market has chosen
to react to the news may be even
more significant than the news it

self,’ Mr Peter Beutel, energy econ-

omist at Elders Futures in New
York, said.

He said that the reaction was evi-

dence of a generally more bullish

feeling in the oil market He gave a
warning that future Gulf attacks

could well be the trigger to send
prices higher.

The attack came early yesterday,

only a few hours after Baghdad was
hit by a ground-to-ground missile,

believed to be one of the Soviet-

made 5kud Bs supplied by Libya to

Iran last year. It missed the Daw-
rah refinery, which was evidently

its target

Iran is now expected to intensify

its efforts at retaliation through hel-

icopters based on oil platforms off

the islands of Abu Musa and Ros-

tarn. On Monday toe Olympic Spir-

it, laden with Saudi crude south-

east of Abu Musa, was hit and its

Sydney bets pff

The government of New South
Wales cancelled a contract with an
Austrahas-Axnerican consortium to

build the world’s largest casino af-

ter what it called ah "adverse" po-

lice report on the partners. Page 4

Chess game drawn
Soviet grandmasters Garry Kaspa-

rov and Anatoly Karpov agreed to

draw the adjourned sixth game of

their world ch^ss championship

match. The seme is .3-3.

Cricket result

England were beaten by eigbtwlck-

ets in the second Test at Treat

Bridge, Nottingham. The score was
England 236 and 230, New Zealand
413 and 77-21

Costa del swelter

A million residents and tourists cm
Spain's Costa del Sol ware without

water when the main supply pipe

bunt in sweltering heat . .

WAIli STREET: The Dow Janes in-

dustrial average closed 2433 up at

1,835.49. Page 32

LONDON: Strong buying in gold
andplatinum-related issues petered

out, bit revived interest rate hopes

provided impetus tor equities. Gilts

were confident with nearly a
point higher. The IT ordinary

share index gamed 13J to 1J242J)

msirfhe FT-SE" 100 rose l5.4 tor

l£58^Page32

TOKYO: A spate of buying drove

urices sharolv tosher. The Nikkei

^Sge^S SI558 to 17.794J09 -

the second largest rise on record.
|

Page 32

DOLLAR rose in London to DM
2.0775 (DM 2.0805); SFr L6790 (SFr

1,6560k FFr 6.7525 (FFr 83900), and i

Y154.7Q (Y153.75). 6n Bank ctf Eng-

land figures the dollar’s index rose

to 11JL1 from 110.0. Page 25

STERLING fell in London to

$1.4845 ($1.4885). It rose to DU
3.0850 (DM 3.0625); SFr 2.4025 (SFr

24625); FFr 10.0250 (FFr 9.9450),

and Y22A50 (Ym50). The pound’s

exchange rate indexrose 0.3 to 71A
Page 25

GOLD fell $2.75 to $38525 on toe
T/wirm bullion market. It also fell

in Zurich to S384J» from $389.50.

In New York, toe Comex Decem-
ber settlement was $392.40.

ADVANCED MICRO Devices, US
semiconductor group, is to abandon
its “no job cuts" policy in October

ftTvf will riicmifis 200 shortterm
workers this week. Page 14

VERA, West German energy con-

glomerate m which the Bonn gov-

ernment hopes to privatise its 25
par yorrt rimiwlwlding nwt ypar, Ffr

ported after-tax first-half income of

DU 303m (5148.3m) against DM
295m in toe same period last year.

Page 13

LIBYANARAB Foreign Investment
Company (Laficaj, which holds a 15

per cent equity stake in Italy’s Fiat

group, said Libya had no plans to

seR its shareholding and dedared a
desireto buy more shares inthe Tu-
rin-fetsed group. Page 13

QUAKER OATS, US food, toys and
retailing grotto, said it was patting

up for safe its retailing business in

order to focus more closely on its

US groceryand FisherPrice toy

eratians. Page 13

HYDRO-QUEBEC, Province of

Quebec's electric ntOHy and Cana-
da’s second largest company in

terms of assets, has became the

first corporate borrower to issue

perpetual debt in toe Euromarkets.
Page 12

L’Air Liquide pays $lbn
for US gas supplier
BYPAUL TAYLOR M NEW YORK AND DAVID MARSH IN PARIS

- L’AIR LIQUIDE, the French indus-

trial gases group, yesterday agreed

to acquire Kg Three Industries, a
leading US industrial gases suppli-

er and energy equipment and ser-

vices grotto, for $20-a-share or a to-

tal of SL05bn in cash.

The deal marks a major expan-

i
sion by L’Air Dqnirie into the US
market and one of the biggest for-

eign acquisitions of a non-oil US
company. L’Air liquide said Ameri-

can Air liquide, its US subsidiary,

will “promptly" launch a cash ten-

der offer for Houston-based Big

Three’s 363m outstanding shares,

to be followed by a cash merger at

ti» same price. The merger agree-

ment is subject to 24.5m - 67 per

cent - shares being tendered.

Kg Three’s share price immedi-

ately jumped $4% to $2&-a-share in

heavy trading on Wall Street after

the joint announcement, fadirating

investor confidence that the deal

wfll be completed.

In an apparent attempt to lock-up

the deal. Big Three said it had
granted the French group an option

to acquire B.72m shares, or about

18.5 per cent, of toe company at

S24tt-e-share under certain condi-

tions. Two Big Three director-

shareholders owning about 8 per

cent of the stock have also granted

L'Air liquide an option to buy their

shares under certain conditions at

the tender price.

L’Air liquide has built up a lead-

ing world role in industrial gases

through steady, if unspectacular,

growth in 55 countries.

The group, which has a reputa-

tion as one of the best managed and
most discreet French companies,

last year turned in net profits of

more than FFr Ibn ($148m) on turn-

over of around FFr 20bru Although

details of toe financing of the US
operation were unavailable last

night in Paris, it is likely that the

group's negligible outstanding debt

will enable it to find funds for the

takeover without undue difficulty.

Big Three had sales last year of

$8342m and net profits, before un-

usual charges, of 556.8m, little

changed from the previous year.

The Group supplies industrial gases
to the chemical, metals, energy,

electronics, food processing and
aerospace industries and ranks as

the leading industrial gas producer

in toe gulf coast states.

However while its industrial gas
profits have been surging, the com-
pany’s overall performance has

been held back by the soft energy
market Big Three provides equip-

ment and services to oil and gas
producers and ranks number five in

the energy services industry

Overall its net profits peaked at
$108Jhn in 1981 but have since set-

1

tied back to about half that level
while sales have remained relative-

i

ly flat

The takeover is the largest in a
series of important US operations

by French companies.

Britain’s TSB to discourage

foreign applicants for shares
BY RICHARD TOMKINS IN LONDON

BRITAIN'S Trustee Savings Bank
will discourage foreign investors

from taking part in its offer for sale

nextmonth as partofan attempt to

direct the issue towards employees,
customers and small investors.

There will also be strict limits on
tiw» dw of stake which any wnfr
investor will be able to acquire in

the company after the flotation,

which is expected to value the bank
at about £lbn (£L48bn). The maxi-

mum will be 5 per cent in tiie first

five years and 15 per cent thereaf-

ter.

The TSB yesterday unveiled a
package of special features which it

said were designed to put its share

offer within the reach of miffions of

people. About half the shares to be

sold will be reserved for priority ap-

plicationsfrom staffand customers.

Foreign applicants will be discou-

raged by a requirement that appli-

cations have to be accompanied by
a sterling payment drawn on a UK
bank account However, there will

be nothing to deter foreign appli-

cants who can meet this require-

ment or anything to stop them buy-
ing in the aftermarket
Mr Duncan Clegg, a director of

Lazard Brothers, the merchant
bank sponsoring toe flotation, said

partof the reason for this limitation

was tout the TSB was a peculiarly

British institution with a British

customer base.

“But with half the issue going to

preferential applicants and the TSB
seeking a wide shareholding base
for the rest we could be in danger
of over-marketing the issue if we
encouraged foreign investors as

welL It’s a big issue, but not that
big."

Hie ceiling on TnaTimnm share-

holdings is aimed at protecting the

TSB from the attentions of preda-
tors, particularly during its early

days on toe market when the pro-

ceeds from toe flotation will be an
attractive cash pile. However,
shareholders win be able to raise

the 15 per cent ceiling in later years
through a vote.

The package of measures aimed
at attracting small investors to the
flotation comprises three main ele-

ments:

• The minimum investment levels

will be kept low, at £200 tor priority

applicants and £400 for the public.
Payments will be in two equal in-

stalments, the second in about a
year's time, so priority applicants

could become shareholders for a
down payment of as little as £100.

Continued on Page 12

Lex, Plage 12
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puts party on
poll footing
BY ANTHONY ROBINSON IN DURBAN

steering compartment set on fire, in

the third Iranian strike this month
On Arab oil traffic in the southern

Gulf-
Over the past few months the Ira-

qi Air Force has extended the range
of its attacks on Iranian oO ship-

ping by utilising the in-flight refu-

elling capability of toe Mirage F-l

strike aircraft, supplied by France
late last year, and the laser-guided

AS 30 missiles, which have proved

more effective than radar-seeking

Exocets.

Two weeks ago several of the air-

craft are known to have flown over

Sirri Island. It is about 250 mOes
south-east of Iran’s main export
terminal at Kharg Island. Char-
tered super-tankers have been
shuttling oil from Kharg to Sirri Is-

land.

Diplomats analysts are puzzl-

ed that Iraq has not demonstrated

its power to bomb Sirri Island and

vessels before, given tiie potential

of F-ls based near Basrah and Na-
siryah to reach the area by refuell-

ing from over-load tanks on other

aircraft of toe same type.

The intensification of the cam-
paign to blockade Iranian oil ex-

ports is probably accounted for by
the massive build-up of Iranian for-

ces - numbering some 600,000 men

Continued on Page 12
Commodities, Page 24

PRESIDENT P W Botha last night
prepared the ruling South Africa’s

National Party for an early general
election or a referendum. In a wide-'

ranging speech be called for in-

creased self-sufficiency in the face

of sanctions and condemned what
he called intolerance towards South
Africa by Western democracies.

In his keynote speech opening
the federal congress of the party in

Durban, he called on South Afri-

cans to reject the “international

conspiracy” to make them feel

guilty.

Die struggle in South Africa was
not between white and black, he
said, but "between supporters of

genuine freedom and stability and
those who wished to force a social-

ist dictatorship of a small power
cliqnft on the country.”

Mr Botha reaffirmed that his

Government was “irrevocably com-
mitted to dialogue as part of the

process of the broadening of our
democratic institutions.” He con-

demned “malicious attempts to dis-

credit” his proposed National Statu-

tory Council under which blacks

would participate in top-level deci-

sion malring,

He pledged that if these negotia-

tions led to "drastic changes to our

constitution” he would keep his pro-

mise to consult the voters and
added; “Such consultation, whether

by referendum or general election,

could take place sooner than most
people expect”

He be assumed that

Kiting gold prices as a result of

fears over sanctions are likely to

improve South Africa's ability to

survive international boycotts.

Higher revenue not only would
offset the loss of income on other

exports, but also would help
South Africa to make headway
on reducing the burden of its for-

eign debt Qoud with a golden
lining, Page 12

black leaders would also want to

consult their followers and constitu-

encies. But he said that the con-

gress was not expected to take final

detailed derisions on these matters,

but should indicate guidelines.

Appealing to his followers “to

shed toe spirit of defeatism and
doubt about the future of our coun-

try,” Mr Botha added: “No one else

has a plan or example which we can

follow. The Afrikaner and all other

white language groups have, as in

toe past, a key role to play in South
Africa."

The hulk of the speech was deliv-

ered in a firm voice with few ges-

tures: It ranged over South Africa's

historical development and its un-

ique characteristics as a multi-ra-

cial society embodying elements of

both toe first and toe Third World.

In one of the few new proposals, he
suggested that greater self-govern-

ment autonomy should be giv-

Continued on Page 12
Boost for party morale, Page a

World equities boosted

by interest rate hopes
BY GEORGE GRAHAM AI0 STEFAN WAGSTYL IN LONDON

HOPES for an international round
of -interest rate cuts in September
helped to sustain the past week's
rally in stock markets around the
world yesterday. Strong advances
were recorded in Japan and in the
UK, while shares in West Germany
managed to hold on to the 6 per
cent gains made in toe two previous
days.

Investors remained cautious

about the timing of any interest

rates cuts and were sceptical about

the degree to which they would be
coordinated by the leading central

banks. Nevertheless, the hope that

rates could resume their downward
path helped to improve confidence.

The strongest surge came in To-

kyo, where a 315.58 point gain took

the Nikke; index to 17,794.69, within

13 per cent of the peak reached last

month. Trading volume more than.

doubled from Monday to 830m
shares.— *

In Europe, the Stockholm and
Amsterdam stock market indices

readied new highs. Renewed confi-

dence in toe outlook for domestic

company profits added to the opti-

mism created by thoughts of lower
interest rates.

UK equities did not share In last

week's rally, as a string of poor

company profit announcements
knocked stock market indices down
by 3.5 per cent during the week.
Yesterday, however, prices ex-

tended Monday's gains and the FT
Ordinary share index closed 13.3

higher at 1,242.0.

Mr Stephen Lewis, chief econo-

mist at stockbroker Phillips &
Continued on Page 12

Commodities, Page 24; Curren-
cies, Page 25; Sharenmrket re-

:

ports. Page 32

French to

make blue

movies

bear cost

of culture
By Paul Betts in Paris

FRANCE'S booming pornographic
industry is to do its bit for the na-
tion's heritage. Thanks to a surprise
move by the right-wing National
Front, blue movies and risque mag-
azines will be called upon to help to

finance local museums.
The Front struck its blow for cul-

ture - and against what it called

“the shame of our country” - late on
Monday night just as parliamentar-
ians were preparing to pack their
bags for summer holidays.

It introduced a successful amend-
ment to the government's local com-
munity financing and decentralisa-

tion bill, giving new fiscal conces-
sions to local museums when they
receive grants or donations. To off-

set the loss of Treasury revenues.

Parliament derided to increase the
value-added tax on pornographic
magazines

It is toe first time that a National

Front amendment has been ap-

proved by the National Assembly
since the Front made its historic en-
try into the Palais Bourbon after

winning 35 seats in elections last

March.

The Front’s attack on pornogra-

phy was well timed.An explosion of

blue literature, films and posters in

recent months has given news mag-
azines a plethora of summer cover

stories.

The left-wing Nouvel Observer

teur displayed four naked women
holding Japanese parasols, under

the headline “The Erotic Invasion.”

Perhaps FYancewas turning into an
“all-sex society,” it suggested.

The Front, apart from being a
regular thorn in the side of the con-

servative government, had hitherto

failed to persuade parliament to

consider seriously any of its ex-

treme proposals on law and order,

immigration and other social is-

sues.

But there was little the tradi-

tional parties of the right like the

neo-Gaullist RPR and the centrist

DDF could object to in the propos-

als to support local museusm and
culture by taxing pornographers.

In tabling the amendment, Mr
Francois Forteu de la Morandiere,
the Front’s deputy for the Pas de
Calais constituency, said pornogra-

phic films and magazines had be-

come a national shame. At the
same time, the Front argued that

France had to defend its local cul-

ture anfi heritage.

Mr Jacques Chirac’s Govern-
ment, however, feh Inhibited about
giving the Front its unqualified sup-
port, saying it regarded toe amend-
mend “rather unfavourably” an-
other way of saying it basically ap-
proved but did not want to be asso-
ciated in any way with toe Front
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French broadcasting reforms come to a vote
BY PAUL BETTS IN PARIS

THE FRENCH Government’s
controversial broadcasting de-
regulation programme, which
includes the privatisation of the
country’s oldest and largest
state television network TF-1,
was expected to win final par-
liamentary approval last night.
However, just before the

debate was due to start in the
National Assembly, the govern-
ment tabled several amend-
ments which introduced signi-
ficant,modifications to the final
text approved by the mixed
parliamentary commission of
deputies and senators on Mon-
day night.

It was a fitting climax to the
four month long political con-
troversy over broadcasting de-
regulation in France which has
turned into a parliamentary
soap opera of its own, provok-
ing not only frictions between

left and right but also serious
upheavals inside the right-wing
majority itself.

The broadcasting reform will
lead to the creation of an inde-
pendent regulatory commission
called Commission Nationale
des Communications et Liberies
modelled on the US Federal
Communications Commission;
the privatisation of the TF-1
state network: the eventual pri-
vatisation of FR-3, the regional
state television network: and
the re-allocation of operating
concessions for the two private
commercial television networks,
the so-called Fifth and Sixth
Channels. It also includes
gradual deregulation of some
high value added business com-
munications and telecommuni-
cation networks and France's
direct television broadcasting
satellite programme.

The measures have stirred up
greater political passions in
France than the Government's
programme to privatise 65 state
companies — approved by Par-
liament two weeks ago—be-
cause of the enormous political

influence of television broad-
casting.

They were drawn up by Mr
Francois Leotard, the Culture
and Communications Minister
who i« also head of the Repub-
lican Parti' and a potential
right-wing candidate for the
French Presidency. But he has
found the passage of his bill

heavy going.
Major amendments were

made to his original text by
right-wing senators, leading Mr
Leotard to make a public out-
burst against his right-wing col-

leagues and Mr Jacques Chirac,
the Prime Minister, claiming

they were undermining his
broadcasting policies, lie also
suggested that “ cohabitation

”

inside the political right was
far more difficult than “ cohabi-
tation

M between the conserva-
tive government and President
Francois Mitterrand.
The last-minute amendments

tabled by the Government yes-
terday were not expected to
hold up final passage of the
law or delay the end of the
current exhausting special ses-
sion of parliament. However,
they made prospects of a
smooth final approval uncer-
tain.

Among the changes proposed
was one to abolish time limits
on advertising during the
screening of feature films. The
senators, including many right-
wing representatives, had fixed
a limit of a per cent of the

length of a film.

Although the Government
appeal's to have won the overall
agreement of its right-wing
members on the broad lines of
its reform, its programme has
been bogged down by disputes
on details of individual broad-
casting regulations and on the
constitution of the regulatory
commission. The Socialists

have threatened to take the
broadcasting legislation before
the Constitutional Council, the
country's leading constitutional

body.
Recent interventions by the

Council forcing the government
to modify some of its proposals
has caused the Chirac adminis-
tration increasing irritation. Mr
Albin Chalandon, the Justice
Minister, went as far as to

suggest yesterday that its role

should be perhaps reviewed.

Lebanese gun battle injures 17

Frenchmen, kills three militia
BY ANDREW WHITLEY IN JERUSALEM AND NORA BOUSTANY IN BEIRUT

Gonzalez

denies

contacts

with Eta
By David White in Madrid

THE SPANISH Government has
not held any secret contacts

with the Basque terrorists, and
there will be no political nego-
tiations with Eta. the armed
Basque separatist organisation.

Mr Felipe Gonzalez, the Prime
Minister, said yesterday after

meeting King Juan Carlos in

Palma d? Mallorca,

He was denying a series of

reports in the leading Madrid
daily newspaper, El Pais, claim-

ing that government officials

sounded out the possibility of a

truce with the alleged leader of

Eta-Militar, Mr Txomin Iturbe

Abasolo, before be was expelled
from France to Gabon last

month.

According to the newspaper,
the decision to expel Mr Iturbe,

widely considered to be one of

the Eta figures most disposed to

a negotiated solution, was made
only after it became clear that

he would not bend to the Gov-
ernment's terms.

Madrid offered two years ago
to negotiate a ceasefire with Eta.

while at the same time rejecting

any possible negotiation on the

organisation's political demands.
These include self-determina-

tion for the Basque country, in-

clusion of the province of

Navarre and the withdrawal of
Spanish security forces.

Mr Gonzalez said the reports

had created “confusion" and
could serve to “ give oxygen to

the terrorist movement”

The negotiation question has
brought Madrid into confron-
tation with the centre-right
Basque Nationalist Party
(PNV), currently struggling to

hold its ranks together after a
setback in the June general
election.

The PNV government in the
autonomous Basque region has
reaffirmed its policy of keeping
open the option of

11 dialogue,”

while also formally ruling out
“ political ” negotiation with
Eta.

Herri Batasuna, the extremist
party linked to Eta-Militar, said

yesterday that negotiation with
Eta was stili possible despite

the removal of Mr Iturbe. How-
ever, the Madrid Government
clearly feels in no position to

make conciliatory gestures after

the outrage caused by recent

Eta violence—especially last

month’s car bomb in Madrid,
which killed 12 Civil Guards.

Some political observers

believe the PNV may use the

clash to break its two-year-old

pact with the Socialists in the

Basque parliament and thereby

to force an early regional elec-

tion. This, they say, would
enable the PNV to pre-empt a

possible splinter Basque
nationalist movement led by
the charismatic former head of

the Basque government, Mr
Carlos Garaikoetxea.

Alan Friedman on the planned launch of a financial daily newspaper

An independent view of Italy Today
MARCO BORSA, the 43-year-old
financial journalist who is about
to launch an Italian newspaper,
does nor mince bis words. In
the Italian financial world of
sometimes deliberate obfusca-
tion be says he dreams of
achieving a rare thing in Italy:

an independent newspaper.

The son and grandson of
former correspondents for The
Times of London, Mr Borsa
resigned recently from his
senior post at 11 Sole 24 Ore,
the pink-coloured financial
newspaper which resembles the
Financial Times and which has
been thriving in recent years.
With L32bn (£15m) of backing
from the Milan-based Ipsoa
trade publications group, he
will edit Italia Oggi (Italy

Today), an upmarket financial
daily in tabloid format which
Is set to go on sale in Novem-
ber.

The staff is already in place— some 60 journalists poached
from 21 Sole, Corriere Della
Sera, La Republica and else-

where. The paper will have
an initial run of 60.000 copies
and hopes to break-even
(120,000) copies within three
years. Italia Oggi will have a
minimum of 48 pages and a
maximum of 64 from the start.
But most of all. stresses the
matter-of-fact Mr Borsa, it will
be independenL
" All the big titles today are

controlled by one group or
another, companies or political

parties. So the news coverage,
especially in finance and
industry, is frequently biased.

very partial,” says Mr Borsa.
His maverick style even permits
him to take a shot at his

previous employer—“ H Sole is

owned by Confindustria (the
employers' association) and is

an uncritical newspaper of the
establishment.”

This comment, although true
of several other newspapers,
may be a trifle exaggerated
when it comes to the II Sole
now being produced under the
editorship of Mr Gianni
LocateUi. He has worked hard
to avoid the influence of com-
panies which run Confindustria.
to the extent that some of
Italy’s biggest companies feel

he is being too objective.
Many bankers and investors

believe privately none the less,

that Italy needs a less manipu-
lated financial press. Says Mr
Borsa: “ Financial journalists
in Italy are too often tied to

the centres of financial power.
They cannot therefore, do
their own job, which is to
report and analyse objectively.

Many of them simply serve big
companies and not the public.
There is too much corruption
in Italian financial journalism.
The situation has become
acute.”

Here, his hard-hitting com-
ments do not appear far-
fetched. The sad truth is that
the rapid growth of Italian
industry in recent years and
the boom on the Milan bourse
have created for journalists
opportunities for personal gain
which have not always been
resisted.

lHarco Borsa. reckoned by
many to be Italy’s finest

"financial journalist

But how does the editor of
Italia Oggi propose to vet his

staff? Mr Borsa's answer is

unequivocal: “I"have told every
journalist 'Of mine that I will

not tolerate militants either on
behalf of political parties or
of companies. If I find them
they will be sacked.”

But is there a market for a
second Italian daily financial
.newspaper? II Sole 24 Ore is

doing so well that its circula-

tion has doubled to 300.000 in
two .years and a book called
How To Read n Sole 24 Ore

*’

has sold 120,000 copies. Mr
Borsa reckons that 80 per cent
of his readership will be
businessmen who also take H
Sole. “But we will not take
more than 10,000 readers away
in the early stages."
Mr LocateUi does not appear

unduly concerned: “ Marco
Borsa is an excellent journalist,

but competition is. good for the
system. Why shouldn't two
papers co-exist?”
Mr Borsa is praised not only

by his former editor, but also
among many foreign bankers
and businessmen in Italy who
rate him as the country’s best
financial journalist His career,
which began in the late 1960s
with Reuters in Milan, include
stints at Readers Digest.
Corriere Della Sera. La Stampa
and numerous magazines.

Despite his outspoken atti-

tude. however, Mr Borsa says
he is not setting out to be
aggressive, “just independent”
Then, touching a most delicate
area-rtbe fact that the news-
paper has awarded its advertis-
ing agency contract to Publi-
kompass. a company controlled
by Fiat—the tough-minded
Marco Borsa responds that “I
don't have any fear of that

—

the advertising agency can only
manipulate when the editor is

weak.”
Weak is not an adjective to

apply to Mr Borsa. He has a
dream, but no illusions about
the ' ambitious nature of his
Task. "We may flop, but if we
do I will not go back to any
other Italian newspaper, what
would be the point?”

AN OVERNIGHT gun battle in

southern Lebanon yesterday in-

jured 17 French soldiers of the
United Nations Interim Force
and killed three Shi’tte militia-

men.
Another three militiamen

from the Shi'ite Amal organisa-

tion were wounded in the often
fierce fighting—-the worst mili-

tary confrontation in the south
for over a year—which under-
lined the fragility of the rela-

tive calm in southern Lebanon.
Encouraged by the apparent

stability prevailing in the border
region since its military pull-

back 14 months ago, Israel has
recently been talking about en-
couraging investment in

southern Lebanon as well as
greater cross-border trade.

The fighting, which broke out
late on Monday night at a
French checkpoint east of Tyre,
was the most serious Incident
involving Unifil forces since the
Israeli withdrawal, a Unifil

spokesman said. Amal gunmen

surrounding the French zone
used rocket-propelled grenades
and heavy machine guns in
night-long exchanges of fire.

A ceasefire was called for at
midday yesterday, following
orders from Mr Nabih Bern,
the Amal chief and Lebanese
Justice Minister to bis men.
The ceasefire took hold some
two hours later, finally per-
mitting the French to evacuate
their wounded.

Fighting broke out on the
outskirts of the village of
Abassiyeh east of the port city

of Tyre when a car carrying
senior Amal officials refused to

obey an order to stop and be
searched. Mr Timor Goksel,
the UN spokesman, said that
Lebanese gunmen brandished
their weapons at the French
soldier manning the road block
and tried t« disarm him.
Another French soldier, coming
to his defence from a distance
shot and killed Bta All Khalil,

a local Amal commander, and

his guard. The third Amal
militiaman was killed In the
subsequent fighting.
France had previously an-

nounced its intention to with-
draw at least part of its 1.399-
strong contingent serving with
the Unifil peace-keeping forces
since their original deployment
in southern Lebanon in 1978.
Prior to yesterday’s incident,
IS French soldiers have been
killed and an unknown number
of others wounded while serv-
ing with the force.

• President Amin Gemayel's
Phalange Party set up a five-

man military cabinet yesterday
to resolve

,

an lnter-militla power
struggle to control Lebanon’s
Christian heartland, AP reports
from Beirut
A Phalangist communique

said the group was placed under
the direct authority of party
chairman Mr George Saadeh,
who was seeking a compromise
between the warring wings of
the Lebanese forces.

Doubt over progress at Moscow arms talks
BY CATHERINE REDDEN IN MOSCOW

French growth
Economic growth picked up in

The second quarter of the year
boosted by strong internal

demand, giving France a 2.3

per cent growth rate for the 12

months to June, tbe National
Statistics Institute said yester-

day, Reuter reports from Paris.

GDP grew by 1.1 per cent after

failing to grow at all in tbe

first quarter and rising 0.6 per

cent in the fourth quarter of

last year.

A TEAM of high-level US arms
experts left Moscow yesterday
following two days of talks
considered by the Reagan ad-
ministrate nto be crucial to
preparations for a second
superpower summit
The Soviet Foreign Ministry

spokesman. Mr Gennady Gerasi-
mov, described the talks as
“businesslike and a fair ex-
change of views,” adding that
they had centred on space-based
weapons involved in the Star
Wars programme and a nuclear

test ban- They were not aimed
directly at the summit but had
“been held within the frame-
work of preparations for a
meeting between Soviet Foreign
Minister Edward Shevardnadze
and US Secretary of State
George Shultz.”

The two men are to meet in
Washington on September 19-20.
The US State Department said
they were expected to prepare
for a summit between President
Ronald Reagan and Mr Mikhail
Gorbachev later this year.

A news blackout was imposed
by both sides on the talks which
began on Monday in a secluded
country mansion outside Mos-
cow However, in a brief com-
ment to reporters, the Paul
Nftze, who headed the US team,
said the discussion had been
“ serious ” but he hinted that
little concrete progress had
been made in Monday's opening
eight-hour session. No final
comment was given by the US
side before their departure yes-
terday.

Mr Gerasimov also raised:
doubts about the progress in the
talks, criticising statements
from Washington that the Star
Wars programme was not
negotiable. “ Some circles view
SDl as a sacred cow and they
are on guard. They do not wan
Reagan, the cowboy, to lose that
cow," he said.

Both teams consisted of lead-
ing negotiators from tbe Geneva
arms talks, which adjourned on
July 31 reporting little narrow-
ing of differences.

THEN AND NOW: Tbe Berlin Wall, seen under construction on the left, is 25 years old today. More than 30,000 people
have escaped over it since 1961 and 74 have died in the attempt, in the eity itself, both sides have kept watch on one another—like this British soldier at Checkpoint Charlie—for every minute of that quarter century. In a message released by the
US embassy in Bonn yesterday. President Ronald Reagan called the Wall proof or the failure of totalitarian governments.

“ Berlin’s division, like Europe’s, cannot be permanent,” he said

Chernobyl threatens Lapps’ centuries-old way of life
SCANDINAVIA’S LAPPS
face an abrupt end to a way
of life they have known for
centuries as radioactivity in

their reindeer herds continues

to rise sharply in the after-

math of the Chernobyl
nuclear power plant disaster,

Reuter reports from Oslo.

Norwegian and Swedish
health authorities estimate
that meat from tens of

thousands of reindeer ear-

marked for this autumn's cull

will have to be destroyed
because of high radioactivity.

“This situation Is a cul-

tural catastrophe for Lap-

landers and mountain
farmers In southern Norway,”
says Mr Terje Skogland or

Norway's Directorate for

Nature Management “We
fear the long-term economic
consequences will force many
Lapps to give up and look for
otber livelihoods, thereby
ending a way of life they’ve
known since the last tee age,”
he says.

Reindeers’ grazing habits
give them a diet that includes
a great deal of lichen, making
them far more susceptible to
radialion poisoning than other
animals in tbe region. Lichen
take nourishment from the
air, and absorbed much of
tbe caesium that swept
across the highlands of
central Scandinavia after the
accident in May.
About a third of Sweden’s

270,000 reindeer have re*

ceived high radiation doses,
according to scientists from
Umea University in northern
Sweden. Samples have shown
levels averaging between
1.000 and 15,000 becqnerels
(bq) or caesium 137 per kilo
of reindeer meat in tbe worst
affected areas. Sweden de-
clares meat showing more
than 300 bq as unfit for
human consumption.

Radiation levels have been
even higher In Norway, where
np to 40,000 bq—66 times
above the 600-bq safety limit
set by Norwegian health
authorities—have been found.
To cope with tbe dilemma.

Norway’s Ministry of Agricul-
ture has ordered all tame
reindeer meat from contamin-
ated areas to be taken off the

market, and Is offering
herders some NKr 18 p
(£L65m) compensation for
tbe loss. Sweden estimates
damages after tbe Chernobyl
accident could run as high as
SKr Ihn (£97m).
The measures are aimed at

helping about 200 Lapp
families dependent on
reindeer in southern Norway
and a large segment of the
15.000-strong Lapp population
Is neighbouring Sweden.
But money is not the only

problem for Sweden and
Norway's Lapps. “ Radio-
activity poses a serious prob-
lem for their whole way of
life,” says Mr Skogland.
Lapps and highland fanners
have for generations been

'

more or less self-sufficient.

living off foods that could be
gathered, hunted or raised
near their remote homes.
Sweden’s National Food

Administration has urged
people living in the north of
the country to avoid fish from
rivers ' and lakes, where
radioactivity collects with
natural runoff, and not to eat
too many berries or mush-
rooms. Similar warnings have
been issued in Norway.

Scientists have warned that
the problem will haunt
reindeer herders for years to
come. “This could have grave
ecological and economic con-
sequences for perhaps the
next 30 years, which is the
radioactive half-life of
Caesium 137, ” says Mr
Skogland.

Nakasone
urged to

visit shrine

of war dead
By jurek Martin in Tokyo

MR Masayutd Fujio. Japan’s
controversial new Education
Minister, yesterday in effect

urged Prime Minister Yasuhiro
Nakasone not to be deterred
from visiting on Friday the
Tokyo shrine which com-
memorates the country’s war
dead.

In a lunchtime speech. Mr
Fujio said Mr Nakasone should
go to tbe Yasukuni Shrine
“ with confidence,” regardless
of what foreign nations thought
about the militaristic symbolism
of such an action.

Since taking office last month,
Mr Fujio, a veteran politician
long known to inhabit the far
right of the ruling Liberal
Democratic Party, has raised
hackles in China and South
Korea by suggesting that Japan
did not have to be ashamil
of everything in its past, in-
cluding its invasions of the
two nations.

Warming to the theme yes-
terday, he said that the
Japanese themselves bad
become far too timid in looking
back. The education system
itself, he said, needed a re-
birth of nationalism and a new
emphasis on Japanese tradi-
tional values; parents should
fly the rising sun flag over
their homes.
•- It is still considered unlikely
here that Mr Nakasone will go
to the shrine on Friday, the
anniversary of Japan’s surren-
der in 1946, in his official

capacity, though several of his
cabinet ministers may do so.
Mr Nakasone has visited the
shrine in the past but last
autumn postponed another
visit after strong protests from
China in particular.

There is some nervous
debate here over whether Mr
Fujio is simply an ageing
generational aberration, thrown
up by political machinations
to a position of authority, or
whether he reflects, even If in
cruder language than usual, a
real resurgence in nationalism.

Japanese

opposition

in disarray
By Our Tokyo Correspondent

THE parlous state of opposition
politics in Japan has been
further underlined this week bv
developments affecting two of
the minority parties.

The Japan Socialist Party, the
second largest in the Diet, had
the mortification of seeing a
Monday deadline pass without
any candidate filing to succeed
the outgoing chairman, Mr
Hasashi Ishibashi.

Secondly, the New Liberal
Club, which formed a coalition
with the ruling Liberal Demo-
crats from 1984 until last
month's general elections,
announced that it was going to
disband itself and that its hand-
ful of MPs were going to rejoin
the Liberal Democrat Partv,
with which it split 10 years ago.
Mr Ishibashi, a moderate, has

announced his intention to
resign because of his " responsi-
bility" for the party’s disas-
trous result in the election,
when its Lower House repre-
sentation dropped from 109
seats to 85, its worst perform-
ance to date.

His pending departure has re-
opened a schism which he had
tried to mend between tbe
doctrinaire left and the
pragmatists. Mr Ishibashi had
won some significant intra-party
victories in his campaign to give
the JSP a more moderate face,
but his credibility and authority
were gravely damaged by tbe
electoral setback.
The New Liberal dub also

suffered at the polls, ended with
just eight MPs in both houses,
down from a peak of 18 in 1976.
The LDP's landslide victory
instantly obviated the need for
a coalition and left tbe NLC. a
conservative splinter group
which broke with its parent in
1976 in protest over tbe ruling
party's “ money politics,” with
no obvious raison d’etre.

Chinese gold smugglers

undermine production drive
BY ROBERT THOMSON IN PEKING

THE Chinese Government's
plan to encourage individual
gold prospecting as part of
national drive to increase pro-
duction has been undermined
by a sharp increase in gold
smuggling, according to the
state-run China Gold Company.

A company official com-
plained that “if the individual
panners turned all their pro-

ducts over to the state” national
output would have been for
higher than the &7 per cent
increase reported in the first

seven months of this year.

The China Daily reported yes-
terday that “various new
measures” would he introduced
to tighten control over indivi-
dual miners and cited the case
of 60,000 prospectors in the
western province of Qtnghai
who have collectively turned in
only 300 ounces of gold so far
this year.

Peking last year raised the
gold purchase price from 697
yuan to 895 yuan an ounce
($188.40-9241.90) in a bid to

counter smuggling, but the gap
between the Btate and world
price remains a great incentive
to smuggle.
The gold company official

admitted the purchase price was
still low compared to the world
price, but said that the state
had no immediate plans to
narrow the gap, though he con-
ceded that the price would have
to be adjusted at some time in
tbe future.
Government officials estimate

that 180,000 Chinese farmers
have turned gold prospector in
recent years. About half of
those are working individually
and the rest are working In
small mines owned by local
governments and collectives.

There has also been some-
thing of a gold rush by Chinese
consumers and domestic sales
of gold ornaments have risen

' dramatically. Peking allowed
sales to consumers in late 1982
after a 20-year ban: in 1983
sales amounted to 27m yuan
($7.3m), while last year's sales
were wffrth 1.4bn yuan ($380m).

Warning on bankruptcies

troubles Peking hardliners
BY ROBERTTHOMSON, '

THE Chinese Government's
decision to allow state-run com-
panies to go to the wall in
several cities has inspired a
fierce debate among senior
officials over whether the move
is ideologically bankrupt—

a

debate particularly relevant to
this central Chinese city after
two factories here were issued
with bankruptcy warnings this
week. . . .

An instruments factory in the
northern Chinese city of Shen-
yang announced its bankruptcy
earlier this month in what was
the first case since Communist
rule began in 1949, and in what
was cleariy an experiment to
test the depth of financial feel-
ing in the Communist Party.

Dead wood
Numerous senior party offi-

cials have yet to be converted
to the reformists' drive to lop
the dead wood from China’s
state-run corporate tree. A vice
mayor of Wuhan, Liu Zeqing,
frankly admitted that there is
much "argument” over these
test cases, though it is his hope
that “the argument will make
things clearer.”

The two Wuhan factories put
on notice by the city’s govern-
ment are the Wuhan measuring
and cutting tools factory and
the Wuhan experimental cloth
mill. Officially, they have no
more than a year to tarn their
losses around.
However. Liu said the city

was installing hew managers at
the threatened companies and it

forxnance. Zhang Yanning,
Deputy Minister of the State
Economic Commission, said a
bankruptcy law is " very
necessary " as chronicly ill com-
panies are “inappropriate for
the present economic reforms.”

Since then the Chinese media
has mounted a campaign to
convince the unconverted that
the bankruptcy law is just
what the .Communist country
needs. An article in the
Economic Daily several days
ago claimed such a law is “an
inevitable historical outcome.”

“Judging from the overall
trend of historical develop-
ment, I think eliminating
backward enterprises is pro-
gressive. Why should we keep
those enterprises which cannot
keen on going because their
equipment and technology are
completely out of date?” asked
the article, which was
apparently written by a state
councillor.

Diplomats are wondering
what standards will be used to
determine bankruptcy — one
noted that if western standards
are applied, thousands of state-
run companies would go under.
They believe the debate has

conjured up images of capi-
talism that are troubling tbe
more conservative members of
the Government, some of whom
believe the reforms have
already gone too far, too fast
However, the Economic

Daily article said bluntly:
“Why shouldn’t we make use
of the advanced science and
technology and management.

should be clear within a few a°d forms of organisation
months whether they can be
salvaged. The tools factory has
suffered losses for 11 of the 17
years it has been in operation,
while the mill lost 255,000 Yuan
(£47,000) in the first half, of
this year.
The fate of the displaced

workers is a sensitive political
issue. The two Wuhan
factories employ a total of 1,500
people, for more than the
already bankrupted Shenyang
factory, which had 72
employees.

' Relief fund
The Shenyang workers will

rceive 75 per cent of their
wages during the next six
months, which will be replaced
by a relief fund of about 30
yuan a month if they are still
unemployed. The average.wage
for urban employees is about
80 yuan a month.
Three cities, Wuhan,

Shenyang and Chongqing, in
the south-west, have been
chosen to test a proposed bank-
ruptcy. law. A draft of the
law was presented to a standing
committee of the National
People's Congress, the Chinese
version of a parliament, two
months ago, but is believed to
have met strong opposition.
At the time, ' the law was

hailed as a “ further big step
to smash the iron rice bowl ”
that has guaranteed the survival
of companies regardless of per-

created by the capitalist sys-
tem — such as corporations
owned by stockholders with
limited liability—if they can
serve socialism after we have
modified them?”
A senior Wuhan economic

official confirmed that “nume-
rous '* companies in the city
are at risk of bankruptcy. A
new tendering system iu
limited use at present could
Increase tbe number threatened,
as state-factories are allowed
to choose suppliers rather
than being tied to traditional
suppliers who are often
inefficient.
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Stock market surge

boosts morale

at Durban congress
BY ANTHONY -ROBINSON IN. DURBAN

HIGHER gola and platinum
prices and a stock market
setting record :&igh levels,

albeit in terms of the depred-
ated rand, gave a boost to tbe
morale of South. Africa’s ruling
Nationalist Party at the open-
ing of its extraordinary federal
congress in Durban last night.

In a statement only hours
before the congress opened. Dr
Gerhard de Kock, governor of

tbe reserve bank,- said that the
higher gold prlee meant that
this year's target for a current
account balance, of payments
surplus of between R4-6bu was
now assured.
He also revealed that South

Africa has just repaid the third
of eight tranches on its 5800m
loan from the International
Monetary Fund and fully
intended to honour its other
outstanding commitments
under the terms of its partial
debt moratorium obligations.'
However, good news on the

economic front was clouded for

the Government after Monday's
judgment by a full bench of the
Natal court which declared in-

valid two key clauses of the
state of emergency regulations
introduced on June 12.

The judgment, which could
lead to the release of thousands
of detainees, is subject to an
urgent appeal by government
counsel. Legal experts say it

represents the most important
judgment to have been handed
down on the emergency regula-

tions so far.

Professor John Dugard, of

Witwatersrand University
Centre for Applied Legal

Studies, also called it “the most
important human rights judg-

ment for many- years;'’ Thus far

only two people, including Mr
Lechesa Tsenoli, Natal publicity

secretary of the United Demo-
cratic Front (UDF), have been
released as a result of the judg-

ment. But lawyers acting on be-

half of the estimated 10-12,000

people arrested under the

emergency regulations were
yesterday urgently preparing
applications for their release.

The so-called Tsenoli judg-

ment which declared that Presi-

dent P. W. Botha had acted

beyond his powers in promul-
gating two key sections of the
emergency regulations,

.

granting
security forces the right to

arrest and detain without a

warrant. Is not binding on

vinces but^stSP'a
“strong persuasive value, legal

experts claims
‘

This week’s court decision is

expected to be an embarrass-

ment for Mr Lotus le Grange,

the Minister for Law and
Order, who is due to address

De Kock . . . good news

the congress in the set piece
debate on internal security
methods today. -Although over
200 people, mainly blacks, have
been killed in violent incidents

since the emergency was de-

clared, the Government main-
tains that the level of violence

has dropped markedly in

recent weeks.
The argument that order,

albeit maintained by tight

restrictions, is a vital prere-

quisite for further cautious

reform, is expected to be one of

the central themes of the con-

gress.

Meanwhile Mr Colin Eglin,

leader of the white opposition

Progressive Federal Party

(PFP) yesterday called on
President Botha and the con-

gress not to succumb to the

temptation to exploit inters

national sanctions as an issue

for party gain but as an Issue

of vital importance to tbe

country as a whole. He also

called on congress to concen-

trate on the fundamental issue

of the abolition of apartheid.

At the other end of the

white political spectrum, talks

between the breakaway right

wing Conservative and Her-

stigte Nasionale (HNP) parties

took place in Pretoria yester-

day, aimed at forging closer

co-operation between the two
right wing parties. Both are

still wedded to the original

National Party strategy of

grand apartheid and appeared

to be gaining ground strongly

before the National Party made
Its own rightward shift over

ih6 last three 'months bn issues

of reform, security and national

Independence.

.

Recovering support from tra-

ditional Afrikaners and wooing
moderate ' English - speaking

voters is another of the key

aims of the congress.

Tourists recovering after

Zambian police beating
TWO TOURISTS, a Swiss man and

an Austrian woman, who suffered

severe beatings while in Zambian
police custody on suspicion of spy-

ing, were recovering after being

freed but remained in a state c

f

shock, according to ah Austrian em-

bassy offiWai in Zambia, Renter re-

ports from Lusaka.

The pair arrived in Lusaka an

Monday night after being released

in the northern town of Kasama on

Sunday.
Their three companions, all

Swiss, were expected to arrive in

Lusaka, yesterday, but another

woman member of their party, Sus-

an Basler-Lamb, a Zimbabwe-born

Swiss national, was stQl being de-

tained, the official said.

The official declined to name the

five tourists who had been freed but

said the Swiss were all from Ger-

man-speaking Switzerland.
The two in Lusaka seemed to be

in reasonable physical condition

“considering the circumstances,'

she said.
- - - - -

The tourists are among more
than a 8nypn foreigners who have

been maltreated by Zambian police

store a South African air raid on an

alleged African National Congress

(ANC) guerrilla base near Lusaka

in May.

Zambia has been m a state at

alert since the attack, and large

numbers of foreigners have been

detained on suspicion of being

South African spies.

The six Swiss and Austrian tour-

ists were held on July 24 in the re-

mote northern town of Nakonde, on

the Tanzanian border, soon after

they bad entered 7jm,hia from Mal-

awi.

• They were travelling overland

from Cape Town and had been
planning to take a terry across

Lake Tanganyika to tbe Burundian

capital, Bujumbura.

After another Austrian woman,
who was travelling alone, was tor-

tured by Zambian police, the Aus-

trian Government advised its na-

tionals last week not to travel to

Zambia except for urgent business

reasons. The woman was freed late

last month after being held for

three weeks.
President Kenneth Kaimda of

Zambia said on Sunday that he had

not been informed of detainees be-

ing maltreated but if the reports

. were confirmed, those responsible

would be punished.

. Britain and West Germany have

also complained of their citizens be-

ing brutally maltreated and have

lodged strong protests with the

Zambian authorities.

West Africa ‘still poor

despite decade of aid’
NINE West African countries in tbe Cape Verde Islands and Guinea Bis-

ight-prone Sahel region remain

ag the worid&poorest despite a

de of US aid, a congressional

y said yesterday, Reuter re-

9 from Washington,

te study by the Office of Tech*

gy (OTA), a-research ana of

jress, estimates that as much

JObp in long-term international

nil be needed for the region to

^sufficient in food.

H^tiimc lag- behind most (tf

a -in ehild survival, life expec-

irwHvMual annual income
- ' ‘ -

-the

report says.

"At the time they face

mounting debt expanding popular

ferns and degrading natural .rei

sources."

The repot, ordered by Senator

Edwairi Kennedy, was an interim

reviewof alftyearUS development

programme that channelled $L4bn

to Chad,' Kgetia, Mali, Senegal

Bnrtn>* Faso, Mauritania, Gambia,

sau.

The report found that, while US
and other international aid - in par-

ticular for agricultural development

protects - had helped to ease the re-

gie, , problems, much more needed

to be dpftE to find long-term solu-

tions.

It said the region had tbe re-

sources necessary to be sett-suffi-

cient in food by fee end of the cen-

tury but it would require a co-ordi-

nated effort by the international

community over 15 to 30 years and

cost an estimated $15bn-S2Gbn.

Interim findings of the study,

which is not scheduled to end until

next year, were released to help

Congress decide bow best to pro-

mntp long-term economic develop-

ment in Africa.

The lB4-page reportmade several

recommendations, including ways

tomakethe Agency for Internirtian-

. al Development, which administers

U$ foreign aid programmes, more

effective.

Kwandebele Andrew Mack reports on the background to the rift in the pact Minister’s

rejects

independence
By Our Foreign Staff

LEADERS of South Africa’s

Kwandebele tribal homeland

north of Pretoria yesterday

rejected a plan for the terri-

tory’s independence, following

months of violent opposition to

the proposal during which

about 100 people were killed

The decision not to opt for

independence was taken by the

homeland's legislative assembly

after a four-hour discussion.

South African and Kwandebele
officials have privately

expressed doubts for some time

about the wisdom of setting up
another nominally -independent

state within South Africa's

borders.

Four of the 10 homelands
established under apartheid
policies — Venda, Bophuthat-
swana, Ciskei and Transkei —
have already taken indepen-
dence but are not recognised
internationally.

Mr Solly Mahlangu, speaker
of the assembly, announced the
decision and expressed the
fears of the homeland's black

residents who do not want to

become aliens without the right

to work in "while" South
Africa. "Independence is being
uprooted and eradicated," he
said. “The Kwandebele people

do not agree with independence
and they will not opt for it."

Anzus allies remain optimistic
DESPITE the breakdown in the
35-year-old Anzus pact between
the US, Australia and New
Zealand, due to Wellington’s
decision to forbid visits by US
nuclear armed or propelled
warships to New Zealand ports,

neither Washington nor
Wellington wants the treaty

torn up.
Each hopes that a new

government in the other's

capital will enable the rupture,

confirmed by Washington's
announcement late on Monday
that it would suspend its

security obligations to New
Zealand, to be healed.

Whether such optimism is

warranted on either side is

questionable.

In Australia, Mr Bob Hawke's
Labor Government has
studiously avoided taking sides

in the dispute. It disagrees
with the stance of Mr David
Lange, the New Zealand Prime
Minister, but upholds his right

to adopt it. There is little

chance, however, of Australia
succumbing to the so-called
“ Kiwi disease ’’—the export of

the anti-nuclear policy to

Australia and other more
sensitive parts of the world
such as Japan or Western
Europe—as some US officials

seem to fear.

Australia's history, its geo-

strategic position and political

culture, all militate against
such a possibility.

The Hawke Government has
established a surprisingly dose
relationship with the Reagan

Administration, despite serious
differences over US subsidised
wheat sales to the Soviet Union.
It is a relationship that is too
close for many on the left of
the Labor Party.

Notwithstanding this amity
at governmental level, impor-
tant differences exist on a wide
range of security policies. On
questions relating to nuclear
arms control, for example, the
disagreements between Wash-
ington and Canberra are
profound and often heated.
The most recent source of

American concern has been the
wide - ranging and much-
publicised report on Australia's

defence force structure by
former academic and senior
intelligence analyst, Mr Paul
Dibb.
The Dibb Report was released

in June; its main thrust has
been warmly endorsed by the
Government. The report pro-

vides a tightly and cogently
argued rationale for the radical

shift in Australian defence
thinking and force procurement
policy which has been under
way for a decade and a half.

The new defence thinking
stresses self-reliance and rejects

the earlier doctrine of "forward
defence,” which had involved
Australia in fighting alongside
its allies in distant theatres

like Korea and Vietnam. The
Dibb report argues for an
essentially defensive strategic

approach
Dibb's " strategy of denial"

would seek to repel armed

Hawke: avoided taking sides.

aggression against Australia

through a layered defence
system which places primary
emphasis on the nation's

increasingly effective maritime
strike forces—most of which
are armed with the potent

Harpoon anti-shipping missile.

In Australia many of Mr
Dibb's arguments and assump-
tions have been atacked by
conservative cntics nostalgic

for “ forward defence ” and
suspicious of the defensive
orientation of Mr Dibb's pro-
posed strategy. The general
thrust of the report doesn't
seem to have pleased American
hardliners such as Admiral

James Lyons, the US comman-
der in the Pacific, either.

At a conference at the Naval
War College. Newport Rhode
Island last month. Mr Lyons
and other critics expressed
grave reservations about some
of Mr Dibb's recommendations.
They rejected his assessment
that Australia will confront no
major threats over the next
eight years

Other signals coming from
Washington have been more
supportive of the repovt.

Indeed, the US has little cause
to complain. Australia's grow-
ing stress on military self-

reliance is due in large part
to past US pressures—in parti-

cular to the Nixon Doctrine of
1970 which called on US allies

to take primary responsibility
for their own defence in

regional conflicts. The Dibb
report, and more than a decade
of Australia defence planning
before it, are a response to
precisely these American pres-

sures.

There is much speculation in
Canberra and Wellington about
the outcome of next month's
meeting in San Francisco. But
whatever formal statements
may be issued about the
alliance, no one doubts that the
basic strength of the US/
Australian relationship will be
affirmed, or that New Zealand
win remain out in the cold for
the foreseeable future.

Andrew Mack is Head of the
Peace Research Centre at the
Australian National University.

resignation

refused
Dai Hayward in Wellington

MR DAVID LANGE, New
Zealand Prime Minister,

yesterday refused to accept
the resignation of Mr Roger
Douglas, Finance Minister,

because of a budget leak on
July 31.

Mr Donglas*s tendered
resignation hastened the

Prime Minister's return from
Fiji, where he had been
attending the Sooth Pacific

Forum conference. Mr Lange
left the conference abruptly
24 hoars ahead of schedule
when he received the news
Mr Douglas offered to

resign, accepting “ ministerial

responsibility.'' when it was
disclosed that a copy of the
budget document had mis-
takenly been delivered to the
office of a daily newspaper
five hours before It was pre-
sented in parliament

Opposition Leader Mr Jim
Bolger claimed the resigna-

tion offer was an attempt to
divert attention away from
the gravity of the Anzus
situation.

Later Mr Lange said that
New Zealanders should
remember that the Anzus
treaty, signed 35 years ago.

had never plaeed an obliga-

tion on the US to come to the

defence of New Zealand.
It merely provided an

obligation for the US to con-
sult with its partners if New
Zealand or Australia were
threatened.
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Ttamnrcitc pflin Venezuela Pinochet is under pressure to improve human rights, Mary Ha® SpooaerrqxMts

ant«n ntVmZ to make Washington tries carrot and stick on Chile
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BY REGINALD DALE. US EDITOR IN WASHINGTON

THE Democrat-controlled
House of Representatives began
a marathon defence debate by
axing funds for a Trident
nuclear submarine but voting
$l.lbn (£743m) for President
Ronald Reagan's BAX inter-

continental missile programme.
The votes, on Monday night,

were the prelude to lengthy
House scrutiny of a S2B2bn
military budget for the coming
year, in which Democrats were
expected to continue to chip
away at Mr Reagan's defence
build-up.
During the conge of what is

likely to be a week-long debate,
the House is to consider further
slashing funds for Mr Reagan's
Strategic Defence Initiative

(Star Wars), already reduced
from $5.Sbn to $3.95bn by the

Republican-led Senate.
It is also likely to extend a

ban on testing anti-satellite

weapons and prohibit funding
for strategic -weapons that
would exceed limits set by the
1979 Salt 2 arms control treaty,

repudiated by Mr Reagan in

May. The Senate has sug-

gested, but not required, that

Mr Reagan stick to the limits.

The Senate’s 5295bn version
of the defence bill, passed at

the week-end, also included the
$l.5bn for a 14th Trident sub-
marine that the House has now
rejected, largely on cost

grounds. As in other areas of

disagreement between the two
houses, the issue will ultimately
have to be settled in a House/
Sanate conference.

Funds for the MX missile will

also have to be negotiated be-
tween the two chambers. While
the Senate approved Mr Rea-
gan's request for $1.42bn to buy-

21 more MXs for testing and
spares, the $l.lbn allocated by
the House will only be enough
for 12.

In an eccentric deviation from
its cost-cutting drive, however,
the House approved 5151m for

continued production of the T46
trainer, which the air force has
described as a “turkey” and says
it does not want. The funds were
preserved at the insistence of
representatives from New York,
where the Fairchild-Republic
company is building the trainer
on Long Island.

Meanwhile, the Senate was
also frantically rushing to finish

a vast backlog of business be-
fore the summer recess, due to
start on Friday night. After wad-
in g through 31 amendments.
Senators were expected
narrowly to approve a 9100m
aid package for Nicaragua's Con-
tra rebels, including $70m In
military assistance, which has
already been passed by the
House.

UN delegates assail US
forputtingarms beforefood

MEXICAN and Cuban delegates
to a United Nations food con-
ference launched a strong
attack yesterday on the US for
devoting huge sums to the arms
race and not enough to eradi-
cate world hunger. Renter
reports from Bridgetown.
The delegates were among

agriculture ministers and senior
officials from 33 Latin Ameri-
can and Caribbean countries
who began a three-day meeting
in Barbados to discuss improv-
ing food security and agricul-
tural production in the region.
Opening the regional UN

Food and Agriculture (FAO)
conference, Mr Edward Saouma.
FAO Director-General, urged
Latin American countries to
form a common market to de-
fend themselves against de

veloped nations' trade barriers
and farm export subsidies.

Cuba condemned US support
for Nicaraguan rebels and El
Salvador said leftist guerilla
violence was the greatest ob-
stacle to its agricultural de
velopment.
Much of the discussion

focused on Latin America's
SSTObn debt problem and the
adverse effect of farm subsidies
in developed nations on the
region's traditional export com-
modities.
Mr Eduardo Pesquiero, the

Mexican Agriculture Minister,
told delegates that US and
European farm subsidies now
amount to $40bn a year, “a
figure far higher than the gross
national product of many Latin
American countries."

THE VENEZUELAN Govern-

ment is to present formal pro-

posals by early next month to

major creditors for refinancing
$2 1.2on (£19.3bn) in foreign

debt, AP reports from Caracas.

A third round of negotiations

is due to open next month
between the banks and
Venezuela, Latin America's
fourth-largest debtor nation. It

stopped most principal pay-

ments in early 1983.

The Government hopes to

modify a 124 year rescheduling
pact signed last February to

reflect the lower income it

expects from oil, its major
export, because of depressed
world prices.
Mr Manuel Azpurua Arreaza,

Venezuela's Finance Minister,

is also expected to discuss a

refinancing plan for about $7bn
in private foreign debts that

the Government will assume.

AN EDITORIAL cartoon in a
Chilean tabloid recently de-

picted Mr Elliot Abrams, the

US assistant secretary of state

i for Inter-American affairs in a

i cart pulled by an irate-looking
Chilean peasant.

The drawing showed Mr
Abrams wielding a stick in one
hand and dangling a carrot in

the other, as the peasant
dragged the cart down a road
marked ‘'democracy.''
On July 30 Mr Abrams

warned that the Reagan Admin-
istration could oppose loans to
ChHe from multilateral lending
institutions if General Augusto
Pinochet's regime did not im-
prove its human rights record
and take more definitive steps
towards a transition to democ-
racy. The statement came as a
shock to Chilean officials, who
barely two days earlier bad dis-

missed such reports as mere
press speculation.

-r '

&

Harsh crack down on opposition protests has angered human rights groups and governments
abroad

Senator Htbns visited Santi-

ago last month and was granted

an unusual two . and a : half

hour audience with Gen
Pinochet, who subsequently

refused to meet with ft senior

Stare Department official * few
days later.

The Federal Bureau of In-

vestigation Is looking Into

charges that Sen Balms may
have passed on intelligence in-

formation. presumably about
US informants within the
Chilean army, to the 'Pinochet,

regime. Sen Helms has denied
the charges, and Mr Jaime del

Valle the Chilean Foreign
Minister has called the accusa-

tion unfounded.

The suggestion of U8. espion-

age has caused Chilean o fficials

to bristle. Earlier this week;
US ambassador Barnes was
called to the Foreign Ministry

and handed a note which

Pr«ise effect that US in 1989, although the Chilean nesses say was doused with

-JF'ftE government opposition to muli- leader has been deliberately petrol and set on fire by an ” and thttpons for over 5800m in loans lateral loans to Chile would have ambiguous in stating his inten- army patrol during an anti- “t*0
rit ie <* would adornfrom the Inter-Amencan De- on ^ ^^.5 commercial tions so far. government protest in July. A ”^-5

SSreSifif-2.25 credit « difficult to gauge, . Last month Gen Pinochet second .victim, a you^ woman_ , £ —
. ,

creaitor is aimcui t to gauge, lzast monui uen rmocaer seoonu vivmu, « rnhHnMtul
Ecuador cases Bank, indudan^ a crucial S2a0m but it is nevertheless thought to denied he had announced he university student, was critically this activity continued.
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T

ho Amarimn Dui

curbs on
foreign exchange
ECUADOR HAS announced I

measures to liberalise its
1

economy, aimed at increasing
non-oti exports and which in-

clude allowing private com-
panies to receive directly

,

foreign exchange for exports, 1

Reuter reports from Quito.
Interest-rate ceilings on

savings deposits and on most
type of loans will be abolished.

The rates will now float in line
;

with market demand.
The Government said ex-

porters may now directly

receive foreign exchange earned
from their shipments, instead

of drawing it through the
central bank in local currency
at the central bank's controlled

exchange rate.

Private-sector companies will

now import goods at the free
rate instead of buying foreign
exchange from the central bank
at the controlled rate. Tariffs

will also be reduced.
The controlled buy-sell rate

is 108.50/110 sucres per dollar.

The free rate on Monday was
at 168/169.

Balaguer appeals

|

President-elect Joaquin Bala-

guer of the Dominican Repub-
lic has asked opposition parties

to hold off political debate for
.100 days to give him a chance
to put an economic plan in

I

place for the country, AP-DJ
reports from Santo Domingo.

stiTJCtural adjustment
_

loan have Pinochet regime officials would stand in the single candi- burned.
a

The American Chamber of
which will be voted in October, worried. Last year a US warn- date election scheduled that A civilian court magistrate Commerce tA Chile is also

Structural adjustment loans, ing that it would oppose a badly year, while maintaining that the has ruled that the fire which opposed to any US economic
or SAL'S, are intended to aid in needed world bank guarantee government was seeking to pro- killed Mr Rojas was started by sanctions against the testa) <u

external debt repayments and for 8150m in commercial loans ject itself beyond 1989, the year the othaer burn VJ«m and and earlier this year sent a
finance imports, and the $250m prompted the Pinochet regime he said Chileans would have to freed all but one of the 25 delegation to Washington to
is part of the World Bank's con- to lift the state of siege, replac- choose *' between order or soldiers arrested m the case - lobby against such measures.

1

tributton to Chile’s $1.955bn ing it with the less stringent chaos.’’ The statement obviously The one officer has been indicted
*mwsqIMii meaaoviw

financing package for 1985 and state of emergency which re- left open the possibility that for failing to obtain ml0^ include r<*morinc Chile
1986. mains in effect today. he would be the military- attention for the victims, a ^
The agreement also covers The Reagan Administration selected candidate. charge which he is contesting:

left open the possibility that for failing to obtain, medical

he would be the liilitary. attention tor
^
the a ggtt.

iwludejmgjga**

Chile’s foreign debt repayments would like to see the state of The US also wants the regime *«*= .»«.— - *™w«,
for 1987, but contains no pro- emergency lifted, along with to clean up its human rights without its American friends, raun^s meporo xower uuma
vision for new financing for assurances that the regime is record—one of the worst in including ultfa-conservative in1 tne ““

charge which he is contesting: £«>*? the GemnUsed Syrtmi of

The Pinochet regime is not Preferences, which assign the

next year. According to central preparing to take serious steps Latin America. In particular, ------

—

_ 4__.
bank president Colonel Enrique toward the restoration of demo- the Administration is pushing called the two young victims a long .m3
Seguel, the authorities plan to cratic rule US officials believe for a full investigation into the

“ communist terrorists and direct economic prea®irca

in preliminary negotiations Gen Pinochet is seeking a death of Rodrigo Rojas, a young criticised the presence of US appears only to no ranmai

Senator Jesse Helms, who has Reagan Administration seems

begin preliminary negotiations Gen Pinochet is seeking a death of Rodrigo Rojas, a young criticised the presence of U5 appears ouiy

for new money during the last second eight year term in office Chilean photographer and Ambassador Harry Burues at «s options mtm^wirnin ear-

three months of this year. after his current period ends former US resident whom wit- the photographers funeral. shot of the rinocnet regime.

US seeks better relationship with Mexico
BY OUR US. EDITOR IN WASHINGTON

THE US and Mexico are hoping
to put recent strains in their
relations behind them, and con-

centrate on common objectives,

in talks between President
Ronald Reagan and Mr Miguel
d€ la Madrid, the Mexican
President, at the White House
today.

US officials say that the meet-
ing, the fifth between the two
presidents, will focus on
Mexico’s economic problems
and the war aginst drugs,
demoting Mr Reagan's con-

tentious policy towards Central
America to at most a side issue.

In preparation for the visit,

the Reagan Administration has

been making a concerted effort

to be nicer to Mexico after a

period of several months Ih

which members of Congress and
some government officials were
sharply critical of corruption in

Mexican official circles and an
allegedly slapdash attitude

towards drug trafficking. There
has been much debate in

Washington over whether
Mexico is on the verge of
economic and political collapse.

At today's meeting, however,
Mr Reagan is expected to go
out of his way to congratulate
Mr d6 14 Madrid on the
country's recent S3.6bn (£2.4bn)
loan agreements with the IMF

and the World Bank and the
economic reforms it is imple-
menting as a result Negotia-
tions are continuing for $2.5bn
from commercial banks this

year, an d93.5bn next year, as
well as possible bridging loan
from the US Government

Mr Reagan will use the talks

to “demonstrate confidence in
the Mexican economic team
and the reforms they are
undertaking " according to a
senior US official. Strains over
drug enforcement and other
issues had been “pretty much
smoothed over ” and there was
an improved climate between
the two governments, he said.

Both countries agreed that
more must be done in the war
against drugs, with Mexico con-
centrating on trafficking and the
US acting to suppress consump-
tion, the official said. He did not
share the view that the Mexican
system was on the verge of
collapse, adding that Mexico was
the second most important
country in the world for the US,
after the Soviet Union.
The official acknowledged that

there had been “constant ups
and downs " in US-Mexican
relations. " That's been tree
over the years and that will, no
doubt, continue to be true,” he
said. “But right now, relations
are quite good.”

Amazon drag
raid planned
COLOMBIAN and Peruvian
police are preparing to launch
this week a joint anti-narcotics

drive aimed at eradi'ating all

the cocaine laboratories along
tiie Amazon jungle border divid-

ing the two countries, Peru's

deputy interior minister said

yesterday. Renter reports from
Lima.
The move follows the Peru-

vian air forces’s weekend
bombing of two trafficker's

bases and the seizure by police
of a third <.omp2ex near The
Amazon Rber.
Total of 144 air strips and 30

cocaine laboratories haw been
destroyed in drives against drug
trafficking under The govern-
ment of President Alan Bncii

WORLD TRADE NEWS

China moves to repair ‘open door’ damage
THE growing pains of the
“ open door " policy are not
only afflicting foreign investors,
many of whom are having
second thoughts about China.
They have also frustrated local
Chinese officials whose joint

venture plans are being
thwarted by tough central
controls.
A senior provincial economic

planner says that he fears
China's investment reputation
has been damaged by Peking's
fluctuating policies on foreign
exchange control and the re-
centralisation of investment
authority.

A senior investment official

complains that Che country's
numerous international trust
and investment corporations set
up to lure foreign money, have
been severely hampered by
having to seek the approval of
the People's Bank of China, the

Robert Thomson on changes in Peking’s foreign investment policies

central bank, to raise foreign
loans. Last year these corpor-
ations had the authority to
borrow abroad,
Foreign investment in China

foil 20 per cent in the first half
of this year to $l-24bn. Peking
claims that since the “ door ”

was opened in 1979, 2,645 equity
joint ventures, 4,075 contractual
joint ventures ana 130 wholly-
owned foreign enterprise con-
tracts have been signed, but
only a third of these have
actually gone into production.

In the wake of the invest-
ment downturn, Zhao Ziyang,
the Chinese Premier, indicated
last week that concessions
would be introduced in a bid
to make the investment climate
more favourable. However,

foreign businesses are waiting
to see what specific measures
are taken before reacting to Mr
Zhao’s offer.

An attempt early this year
to help joint ventures by sup-
posedly relaxing foreign
exchange controls — Peking
demands that joint ventures
have foreign exchange in bal-
ance — was badly aimed, and
convinced some investors that
the Government has no feeling
for their problems.

One of those foreign exchange
concessions was to allow in-

vestors to use renminbi profits

to buy Chinese products for
export to earn hard currency.
First, it is almost impossible
to obtain the necessary export

licence and, second, the
measure was encouraging con-
struction companies and the like

to become trading companies.

Also, Wang Deyan, the Presi-
dent of the Bank of China,
promised last week that the
bank's loan policies would
begin to favour foreign
investors, though he, too, re-

leased no details of exactly bow
this financial favouritism
would operate.

The Bank of China is the
state bank in charge of foreign
exchange, and Wang conceded
that many of its regulations on
loans to Sino-forelgn joint

ventures have been shown to
be unsuitable.
Peking - based foreign

businessmen are pleased that
the troubled investment climate
has at least been recognised by
the premier and the Bank of

China. But "they point out that
actions must match words to

ensure the health of joint

ventures already underway and
to encourage further invest-

ment
The complaints of foreign

investors are many and varied:
high wages, poorly skilled

labour, bureaucratic mismanage-
ment, and the difficulty of re-

patriating profits are among the
most common problems cited.

China’s provincial perspec-
tive has received less attention.
Zhou ZbIrian, the deputy direc-
tor of the foreign investment

division of the foreign economic
relations and trade bureau in
the central province of Hubei,
says the region has signed 39
contracts for joint ventures,
seven of which have virtually
collapsed.

“Hubei has the same prob-
lems as other places. We see
the responsibilities falling half
on the Chinese partner and half
on the foreign partner. For
example, some of the foreign
-partners have not invested In
accordance with their contract, n

Zhou said,

“Some of the partners also
provide sub-standard equip-
ment On the Chinese side, the
supply of raw materials can be
uncertain. Sometimes the
Chinese partner does not invest
the equity on time and other
problems are caused because
they are not familiar with con-
tracts."

Zhao Ziyang: trying to Improve
investment climate-
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BY DAVID WHITE IN MADRID

SPAIN WILL try to modify
some of the terms of the agree-

ment which the EEC and the
US reached at the weekend in

order to resolve their "pasta
war " trade conflict. It was not
clear yesterday how far the

Spanish Government would
press for renegotiation of the
accord.

A senior Madrid official de-
scribed the agreement as satis-

factory from an EEC point of
view since it averted the risk

of an all-out tariff war with the
US, but said it went against
specific Spanish farm export
interests.

The critical stances taken by
Spain and Italy, which both con-

sider the terms to be over-

generous to the US, were ex-

pected here to delay ratification

of the agreement.

The Spanish Government is

unlikely to formalise its posi-

tion before its next cabinet

meeting, which because of the

holiday period is not scheduled

to take place until Friday week.

Spain appears, however, to he
concentrating its demands on
subsidiary aspects of the agree-

ment rather than making a
frontal attack on the terms for
US exports of citrus fruit to the
Community.

This may reflect Spanish con-
fidence in the marketing
strength of its powerful citrus
sector, already well-implanted
in the rest of the EEC, In the
face of transatlantic
competition.

The two main items cited by
officials as damaging to Spanish
interests were the allowances
made in the agreement for

quotas of almonds and extra-

quality sweet oranges from the
US at reduced tariffs.

The reduction on the tariff

on almonds from 7 per cent to
2 per cent threatened Spain’s

production and exports, they
said. In addition, Spain did not
consider the agreement to con-
tain sufficient guarantees of
improved access to the US mar-
ket for olives and olive oiL

Spain may try to invoke
Article 32 of its accession
treaty, which covers the effects

of changes in common external
tariffs and provides for pos-

sible EEC measures to main-
tain the principle of community
preference.

is Athens

metro deal
By Our Athens Correspondent

A BritiSh-Greek consortium has
won a consultancy contract for
a Sl.lbn project to expand
Athens' single-line subway
system.
The 12-member consortium,

METR-A will provide design,
engineering, construction and
operations planning for two
13 km lines through the centre
of the capital. The consultancy
contract is worth Dr 400m
(£1.9m).
The consortium's seven

British and five Greek com-
panies outbid 21 other com-
petitors, among them groups
from the US, Canada, Hungary
and Romania.
The British companies par-

ticipating are: Freeman Fox,
Halcrow Fox, London Trans-
port International, Kenneth
Donkin. Design Research Unit.
Charles HasweU and Sir Wil-
liam HaJcrow. They have
worked together on subway
systems for Baghdad, Hong
Kong and Taipei.
The Ministry of Planning

and Environment says con-
struction of a line, linking two
densely populated residential
districts of Athens, will begin
early in 1987. Work on a second
tine, connecting the city’s

western Industrial suburbs
with an expanding business
district northeast of the centre,
is to start by 1990.

THE GOVERNMENT of the
troubled northern Indian state
of Punjab is providing power-
ful political support for the
second attempt by Pepsico
within 18 months to be ad-
mitted into India as a provider
of soft drinks and an exporter
of processed agricultural pro-
ducts.

Punjab urgently needs indus-
trial investment to try to divert
disenchanted Sikh youth from
involvement in growing
extremist violence. The state
government has said the Pepsi
project would have considerable
psychological importance.

In an attempt to offset con-
siderable other political and
commercial opposition to its

plans, Pepsico has also broken

new ground by offering to
manufacture its secret cola
concentrate in India and to use
only a hybrid version of its

tarde mark, such as Ind Pepsi.
It proposes to take a 39.9 per

cent stake in the venture in
tine with India's foreign invest-
ment rules. It has joined up
with Tata, the country's largest
industrial grouping which
would have 24 per cent, and
Punjab Agro Industries Corpor-
ation, which is owned by the
Punjab state government and
would have 36.1 per cent.

In the Indian Parliament yes-
terday Mr Narayan Dutt Tiwari,
Industries Minister, said the
proposal was being studied by
the Indian Government.
He said the Sikhs' Akali Dal

Government in the Punjab had
stressed the project would have
“ tremendous psychological
Importance" to the state after
the troubles of recent years
which had hit the investment
climate.

Ironically one of the
staunchest opponents of the
project. Pure Drinks which pro-
duces Campa Cola in New Delhi,
is owned by a prominent Sikh
family.
Punjab has been looking for

ways to expand its green re-
volution of the past decade in
rice and grain production into
more high-yield crops with
potential for added-value food
processing.
Investment would total

Rs 215m (£17.5m) Of which

Rs 170m would be spent on a
processing unit to turn 25,000
tonnes of potatoes and 5,000
tonnes of grain into snack foods
every year, mainly for the
Indian market, and to process
80,000 tonnes of fruit, primarily
for exports.
Rs 55m would be invested

in a plant to manufacture
Pepsi juice-bared concentrates
and soft drinks to be sold to
Indian bottlers turning out
over lbn bottles a year.

In the first five years expen-
diture of foreign exchange of
Rs 180m on ingredients for the
concentrate and other items
would be exceeded three-fold by
the exports of processed food
mid other items totalling
Rs 550m.

Australia cancels casino construction deal
BY EMILIA TAGAZA IN CANBERRA

THE Australian Government
yesterday cancelled the A$750m
{£345m) management contract

for the construction of a casino
awarded last June to Harrah's
of the US and Hooker Corpora-
tion, its Australian partner.

The Government called for

new tenders to build and
operate the casino, vaunted to

be the world’s largest, at

Sydney's Darling Harbour
development area.

The state government of New
South Wales (NSW) cancelled

the contract after receiving the
findings of police investigations
into the two companies. The
findings will not be made public
until late September, but the
NSW Premier, Mr Barrie Uns-
worth, indicated that the
Government's main concerns
were the investigations into
Harrah’s, a unit of Holiday
Inns, by the US Federal Bureau
of Investigation (FBI), and
alleged deals between Hooker
and certain Australian trade
unions.

Hooker-Harrah’s beat two

other final bidders, Genting of
Malaysia and its Australian
construction partner Civil and
Civic, and the Sabemo and
Westin Federal Hotels Con-
sortium.
The Hooker-Harrah’s consor-

tium had proposed to build a
casino complex with a 709-room
hotel, with the casino having
400 gaming tables, 1,500 video
gambling games and a capacity

of lLOOO gamblers at any one
time.
The contract signed in June

gave both Hooker-Harrah's and

the Government 45 days to pull
out of the deal.
Mr Unsworth has warned that

np company involved with the
Hooker Corporation chief, Mr
Geoije Herscu. will be success-
fUl. He said construction of the
casino will be delayed by aboat
six months but that the Govern-
ment was determined to push
the project through,
Harrah's president, Mr Phil

satre, said yesterday the con-
sortium has met all the re-
quirements set down by the
Government.

Paris gives

Moscow
more time
on shipping
By Paul Bette bi Paris

THE French government has
postponed for a further three
months the deadline- annul-
ling a shipping transport
agreement with Moscow to an
effort to negotiate a new M-
lateral shipping pact with tbp
Soviet Union.
France has been seeking

for some time to obtain an
accord with Moscow to give.
French cargo ships a fairer
share of the trade between
the two countries. Last Feb-
ruary It gave the Soviet Union
six months notice that It

would end the existing bi-

lateral shipping pact signed to
April 1967.
Under the 1967 accord,

cargo carried between the two
cftmntriea should be distri-
buted equally. However.
Soviet ships transport about
70 per cent to volume and 65
per cent in cash terms. France
has an 8 per cent share In
volume and 26 per cent in
cash, with the balance bein?
transported by third -parties.
The pact was due t« be

annulled by France yesterday.
But the deadline was exten-
ded because there are signs
that the Soviet Union Is pre-
pared to make concessions to
correct the Imbalance.

Yugoslavia to

modernise
telecoms system
Yugoslavia plans to spend
51.26bn on modernising Us
post office telecommunica-
tions network by 1990,
Renter reports from Bel-
grade.
The plans are reported to

include the installation of ft

third earth satellite station
which would significantly
Improve telecommunication
Itajw with the rest of Europe.
The existing stations pro-

vide links with the Ameri-
cas and South East Asia.
The official Tanjuq news

agency said Yugoslavia had
only 138 satellite telephone
Jfne® but by 1990 it would
nave 876. giving it direct
communications with all
“ajor points of the globe.
TTm number of telephones

in Yugoslavia would UM be
“pMHd from 11 per 100
inhabitants to 17 per 100.
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Standard Chartered has offered an uninterrupted service

in Chinaever sincewe opened our first office in 1858.

So that today, our six offices stand fortwo things.

A depth ofexperience in China of the greatest value

to businesses seeking to seize the burgeoning opportu-

nities for trade.

OvmrONE BANK
IN CHINAHAS KEPTUS
DOORS OPBI FOR

120YEARS.

SlRHfGIHli

And avery special approach to the management ofan

international bank.

InChinaas in many otherm^joreconomies, Standard

Chartered has become an important and well-established

local bank, in which senior managers have developed

close relationships with local government, financial insti-

tutions and businesses.

And at the same time, part ofa fully-integrated net-

work of more than 2,000 branches in over 60 countries,

sharing common procedures and information systems.

Itis adelicate balance, but,clearly,anachievable one.

Contact your nearest branch for more information.

YoifU find an ever-open door.

UK NEWS
More lose

homes as

mortgage

debts rise
By Nick Bunker

MOUNTING mortgage arrears

have led to another rise this year in

the number of homes repossessed

by the UK's building societies. They
took possession of 10,630 properties

in the six months to June 30-13
per cent more than in the second

half of 1985.

The figures were published yes-

terday by the Building Societies As-

sociation (BSA). Two weeks ago,

the BSA showed in its annual Fact
Book that in the whole of 1985 there

were 16,770 repossessions, more
than 50 per cent up on the 1984 to-

tal.

Yesterday's figures underlined

the recent warning from Sir Timo-
thy Bevan, chairman of Barclays

Bank, about the bad debts in store

for >ending institutions that show
no restraint in the current home-
loan boom.

Building societies’ mortgage lend-

ing broke another monthly record

in June, when they promised more
than £4bn to home buyers. That
was despite low net receipts from

savers of E387m, well below this

year's monthly average of £609m.

Rapid growth in their loan books

meant that societies took in the

first half of the year 86.7 per cent of

the mortgage market, according to

the BSA. That was better than the

BSA’s own forecasts that societies

WOUid maintain their market share

at about 75 per cent to 80 per cent

Leading building societies have

been surprised by the ease with
which they have fought off competi-

tion from banks and other newer fi-

nancial institutions.

Mr Urn Melville-Ross, chief ex-

ecutive of the Nationwide Building

Society, said the building societies'

high share of the home-loan market
was now “a little bit unhealthy.”

He said: “We as an industry have
been going too far down-market
and have lent to people who should

not be in owner-occupation,” he

said. A further increase in arrears

and repossessions was “bound to

happen" as a result of the present

high volume of lending:

Recent rises in mortgage arrears

were probably a delayed result of

strong competition between lenders

in the mortgage market in 1984,

when societies built their loan

books partly by lending more to
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INSURANCE MARKET REPORT CRITICISES AUDITORS' PERFORMANCES

Lloyd’s blames agency managers
BY NICK BUNKER
AN OFFICIAL report of Lloyd's, the
London insurance market, found no
evidence of fraud or gross negli-

gence by managers of Richard

Beckett Underwriting Agencies
(RBUA), the company that in 1982
began running the troubled PCW
insurance syndicates.

The report, published yesterday

by the Council of Lloyd's does, how-
ever, point to "errors of judgment
and inadequacies of performance”
at RBUA. It criticises “disappoin-

ting performances” by two firms of

auditors, Arthur Andersen and Ar-
thur Young, in advising sup-

porting RBUA.
Mr Richard Beckett took over

management of syndicates run by
the PCW underwriting agency in

December 1982, after the dismissal

of Mr Peter Green, PCW$ former
chairman.

The 1,525 underwriting members
(Names) of the former PCW syndi-
cates later discovered that up to

£80m had been misappropriated by
the syndicates' pre-1982 managers.
Mr Alan Lord, Lloyd's chief execu-

'

live, disclosed yesterday that
Lloyd's had also now increased to
C238m its estimate of further under-
writing losses faced by the PCW
Names, who claim that the losses
relate directly to the earlier irregu-

larities.

Lloyd's is now trying to reach a
settlement with the PCW Names,
who plan to sue Lloyd's anH a range

of other commercial interests in the

insurance market.

The former PCW syndicates are

now managed by Lloyd's Additional

Underwriting Agencies (Number 3).

The latest report on RBUA follows
a year-long inquiry by a committee
chaired by Mr John Davis, vice-

chairman of Lloyds Bank. Publica-

tion was scheduled for late May but
held up by an injunction from Ar-
thur Andersen, which was dis-

charged on July 11.

Mr Lord said the report was “not
full of villains. It does not have any
villains at aiL There are a number
of lessons in it which we would like

to learn."

The Davis report says that Mr
Beckett's decision that the RBUA

syndicates should continue under-

writing after December 1982 was
“reasonable ... on the basis of the

knowledge which he had at that

time." It adds that RBUA's directors

provided Names with "all the inde-

pendent advice that could have

been reasonably expected" when
Names were offered a partial settle-

ment of more than £38m to cover

money allegedly misappropriated

by PCWs former management
The performances of both firms

of auditors were "disappointing” for

failing to advise RBUA about possi-

ble difficulties in its reinsurance
programme, and the dangers of

simplistic policies for making re-

serves for losses on so-called "long-

tail" liability insurance.

Paisley marches with deputy

in moye to demonstrate unity
BY HUGH CARNEGY IN LONDONDERRY

THE REV Ian Paisley, leader of the

Democratic Unionist Party, in Nor-

thern Ireland, and Mr Peter Robin-

son. his deputy, marched side by
side in a big annual Protestant pa-

rade through Londonderry yester-

day, underlining their efforts to dis-

pel speculation of differences be-

tween them.
There were several outbreaks of

violence after the main parade had
passed, as security forces came un-

der petrol-bomb and stoning at-

tacks by both nationalist and
Unionist gangs. Police fired plastic

bullets at the rioters, who set at

least one building on fire.

Mr Paisley and Mr Robinson

were among some 15,000 members
of the Apprentice Boys of London-
derry organisation, who joined the

annual celebration of the relief, 297

years ago, of a Roman Catholic

siege of Protestant forces in the

city.

Mr Paisley, who returned home
from the US on Monday, said Mr
Robinson was marching as his

guest The deputy leader faces

charges in the republic tomorrow
arising from a Unionist cross-bor-

der incursion last week. Mr Robin-

son has said he will definitely travel

to Dundalk to answer to charges

and Mr Paisley intends to go with
him.

The IRA kept up its campaign
against the security forces with two

attacks on police stations near Por-

tadown. County Armagh, and Pom-
eroy, County Tyrone, on Monday
night In one, six people in a nearby

pub were injured by a bomb blast

Michael Cassell writes: Mr David
Steel, the Liberal Party leader, yes-

terday criticised Mr Robinson for

what he described as the MPs irre-

sponsible actions in leading a pro-

test march over the Irish border.

Mr Steel said the actions of Mr
Robinson and his “Democratic

Unionist outriders would be consid-

ered pathetic if they were not so

dangerous.”

Fillip for property investment
BY DAVID LAWSON

MOVES BY the London Stock Ex-

change might accelerate the devel-

opment of radical types of invest-

ment in commercial property.

The exchange has agreed to take

under its wing the development of

single-asset properly companies by
considering for listing the proposed

Property Income Certificates

(Pines) and -"simitar Investment ve-

hicles and to give full corporate

membership to members of the

Pines Association.

Becoming part of the main mar-
ket is a boost for moves such as the

sale of shares in individual build-

ings. The association expects to

have four buildings worth E20m to

£50m each lined up by the end of

the year to issue Pines.

“We w£0 be disappointed if it is

not 12 buildings in two years and

there could be more than 20 if the

market takes off," Mr David Sizer,

of Richard EUis, a member of the

Pines, said. “Property is the last of

the unmodernised markets. This

will be. a watershed in property in-

vestment.”

Pines are securities that give the

same benefits of income and capital

growth to investors, but are trade-

able. That wipans investors can take

a slice of a building rather than the

costs of up to £75m which some-
times defeat even the biggest pen-
sion funds.

The stock exchange move has set-

tled any fears about the existence

of a suitable market for single-asset

investment vehicles, according to

Mr Paul Rhdin of County Ltd, Coun-

ty Batik's merchant-banking arm.

BBC to show
programmes on

Chinese TV
Ely Chris Cragg

BBC Enterprises has signed an

agreement with China Central Tele-

vision (CCTV) to show a variety of

BBC TV programmes. The deal in-

volves a novel form of payment for

the programmes using advertising

rather than straight sale.

The foreign currency required to

pay for the BBC programmes will

be supplied direct from the London-

based China International Market-

ing Company. That new marketing

organisation will raise the revenue
involved by offering advertising on
CCTVs network. The rate will be

55,000 for a 30-second slot believed

to be the lowest in the world.

CCTV is China's largest television

network, with an average of 300m
viewers. There are now around 65m
television sets in the country and
the number is growing at the rate of

15m a year. The network has al-

ready bought many BBC pro-

grammes, notably Shakespearean

drama, Anna Karenina, Bergerac

and the comedy series Yes, Minis-

ter.

Under the new scheme, the Chi-

nese will see Miss Marple, Great

RiverJourneys and the wildlife doc-

umentary The living Isle, courtesy

of the advertisers. What is less obvi-

ous is who precisely those advertis-

ers will be.

Nestle, Kodak, Procter and Gam-
ble and General Foods already ad-

vertise regularly on Chinese televi-

sion, presenting general consumer
goods.

Cassettes

overtake

value of

LP sales
CASSETTE sales in the UK are

ahead of sales of LPs in value for

the first time, despite the lower av-

erage price of cassettes, according

to figures for the second quarter of

1986 published by the British Phon-
ographic Industry, David Thomas
writes.

In the three months to June,
12.6m cassettes worth G7.8ro were
sold, compared with 9.7m LPs
worth £25.3m. Overall, the UK re-

cord industry recovered in the sec-

ond quarter from the fairly fiat first

three months of the year.

AIRLINES and travel agents
should be allowed to sell tickets os
cheaply as they like, the National

Consumer Council says in a report
Responding to a request by the Civ-

il Aviation Authority for views on
its plans to introduce bulk fare dis-

counts, the council says that if a tra-

vel agency is prepared to offer

cheaper tickets by lowering its own
profit margins, it should be allowed

to do so.

A GROUP of 50 investment insti-

tutions formed the Association of

Futures Investments to lobby for

funds investing in the futures mar-

kets to be allowed in the UK. At
present, investment firms wishing

to set up funds investing in futures

must do so offshore.

WORLD SPEED record for any
type of helicopter has been won by

Westland of Yeovil, Somerset, with

a Lynx helicopter using advanced-

technology rotor blades, flying at

249.10 mph (400.67 kph). The previ-

ous reconi of 228 mph (387 kph) was

held by the Soviet Union.

OIL COMPANIES have followed

the lead of Shell in raising petrol

prices by 7p a gallon. The higher

prices at BP, Texaco and Esso take

effect from today. Mobil prices are
set to rise tomorrow.

GROUSE SHOOTING season

started with more of a misfire than

a bang. Hunters seemed to outnum-
ber grouse as some moors reported

the lowest numbers of birds for 40
years, as a result of bad weather

and disease.

TESCO supermarket chain is

spending more than £233m on new
superstores this year, which the
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meets

union
BY PHKJP BASSETT, LABOUR EDITOR

THEGOVERNMENT has held joint
talks with leaders of the main
breakaway unions in teaching, the
health service, the railways and
mining in what the onions involved

are is a "historic" break*
through rn

The meeting between Mr Ken-
neth Clarke, Paymaster General,
and senior Employment Minister,
and five untons is the first time that
talks have been held between the
Government gnfl unions col-

lectively. Most of the unions were
formed after splits in the original

unions over -strike action. None of
the new organisations is affiliated

to the Trades ifairm Congress
(TUG).

The talks are likely to prompt
again further suggestions that the
unions are the kernel of an alterna-
tive national trade-union organisa-
tion. They included the Professional

Association of Teachers, the Asso-
ciation of Professional Ambulance
Personnel,, the Professional Asso-
ciation of Nursery Nurses «nd the
Federation of Professional Railway
Staff, together with the Union of
Democratic . Mineworkers as
observers.

As well as forming the first offi-

cial collective contact with minis-
ters, the meeting, set up by the

breakaway rail union, was the first

time, that the unions had met to-

gether since initial contacts were
made about 18 months ago. The
unions are mainly guided by the
twin principles of greater union de-

mocracy and opposition to strikes.

Most of the unions involved, un-

like those in the TUC, are charac-
terised by rapidly growing member-
ship figures. Union leaders at the

Fnegtmg said that Mr Clarke lis-

tened “sympathetically” to them.

The Department of Employment
made no comment yesterday

Mr dig aulf the nwinnq to

draw up for the department's ex-

amination a code of practice on in-

dividual employees’ rights. Mr
Geoff Butler, secretary of the
breakaway rail union, said yester-

day the aim of the code would be “to

secure better rights for people who
work during strikes-”

The unions involved are pressing

the Government for action to fry to

prevent what they claim is victimi-

sation of their members - often by
employers who already recognise
the unions from which the break-

aways sprang.

Call for tougher laws

to protect consumers
(j|i BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT

id d: LEGISLATION TO put a general
duty on all companies to trade fair-

ly was proposed yesterday by the
Office of Fair Trading (OFT).

The proposals were included in a
discussion rinwinignt pnhKghgd yea-

terday and are aimed at stamping
oiit tiie “cowboy” traders - especial-

,

ly in the home-improvements and

used-car trades -who manage to es-

cape prosecution under
.
existing

consumer protection Ians.

’

"What is needed now is some
kind oE legal safety net to catch all

“rogue’ practices which are stiO slip-

ping through the mesh,” said Sir

Gordon Barrie, Director General of

Fair Trading, yesterday. “The solu-

tion I havein mind isa basic piece

of law which we have called a gen-
eral duty to trade fairly," he added.
“Under this cover-all duty, specif-

ic guidelines aimed at particular

trades or methods of selling would
also be introduced - perhaps one
could call it designer law for shops,

garages, builders, in fact for any
firm or individual who serves the

public."

Sir Gordon’s proposals are being
sent to interested trade bodies and
other parties, which have until next

February to make their comments.
He is likely then to make a formal
proposal to the Trade and Industry
Secretary for primary legislation to

beintroducedto bring into force the
aH-embrating consumer protection

Jaw:

v >
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ

BRITAIN’S complex Indus-
trial relations are changing.
Unemployment, the slow
death of Industries like ship-
building and steel, new em-
ployment in sectors like high-
tech amt services, the- use of
new technology, the advent of
new managements. often
foreign, particularly Jap-
anese, new labour legislation
and the weakened state of UK
trade unions are among the
factors forcing the pace of
that change.

Partly as a result, the UK
has been polled back from
the strife-torn image of the
“ British disease " to its most
strikefree year for hall a
century. While the revolu-
tionary, militant challenge of
the 1984-85 miners* strike
captured the headlines, away
from the limelight a new
form of industrial relations
has been taking shape

Codified in the pragmatic
stance of the TUCs so-called
"new realism,” this develop-
ment has taken its most ex-
treme form In the strike-free
agreements being signed by
the J3ETPU electricians’

union, and others, which
through strike-substitute
mechanisms such as pendu-
lum arbitration—an arbitra-

tor having to choose either
the union's claim, or the em-
ployer’s offer—see strikes as
a wasteful and costly method
of resolving differences, and
so are specifically designed to
avoid them.
A new study*. Strike Free:

New Industrial Relatione in

Britain, describes these
changes-—and looks at differ-

ent examples of bow they are
"working in practice. In the
first of three extracts from
the study the experience of
Hitachi, which, replaced its

existing union agreements
with a single union deal, is

charted.
TEN MILES from the south
Wales mining village of Maerdy,
where the 1984-85 coal strike

ended at its most emotional

—

men who had stayed out solidly

for a year marching back to
their pit behind a brass band

—

lies the little town of Hirwaun.
Just outside it, on a small
industrial estate guarded by
cattle-grids, nestling behind a
Dunlopilio factory, lies the
Hitachi Television and video
manufacturing plant.
“ This factory used to be

apful," says Wyn Bevan, EETPU
executive councillor for the
area. “ Discipline was non-
existent—people strolling off

the production lines to do what-
ever they wanted to. whenever
they wanted. The lines were
full of pies, and pasties and cups
of tea, people smoking and
tapping ash. You can’t have
sophisticated electronic equip-
ment with pieces of pasty and
cups of tea falling all over it

"

Now. it no longer does. Once
a cornerstone in the growth of

Industrial relations

How Hitachi
broke the

union mould
BY PHILIP BASSETT

With a tingle muon goes anhy of purpose—«s signposted at Hitachi's south Wales factory.

the giant GEC company—Lord
Weinstock, its managing direc-
tor, was once managing director
of the Hirwaun plant for a year,
and married the daughter of its

founder. Sir Michael Sobeli-
the plant, like Toshiba, was run
as a joint venture with GEC for
five years, before GEC pulled
out in 1984.

"The joint venture period
was horrendous,” says one
senior Hitachi executive now.
“What looked like a sensible
business decision was really just
an expedient business decision.”
Hitachi resolved the problem
by facing the company with a
choice, as it spelt out to its
workforce:

In plain financial terms, the
existing business at Hirwaun is

bankrupt. In blunt assessment
terms, the existing factory stan-
dards and efficiencies are the
worst in the UK in any competi-
tor comparison. Hitachi has
recently considered two options:

(1.1) Withdraw from Hirwaun
because it will be impossible to
Change the business to profit-

ability within reasonable time-
scales.

(1.2) Take control of the
business and instal Hitachi
conditions and standards as
quickly as possible, because this
will give potential to change
the business to profitability

within reasonable timescales.

The Hitachi decision has, of
course, already been made.
That decision was wholly to

recast the plant’s fabric and
operations, to reduce sharply
its workforce, and to reach a
radical labour relations agree-
ment on the lines of the Toshiba
deal: In short, to start a new,
greenfield factory on the site
of and in the shell of an old,

traditional plant.

It was a decision which was
to prove successful fox the com-
pany, which has managed to
move from loss-making towards
profitability. It was also a

decision which was to embody
long-term implications for the
EETPU and for the structure
of British trade unionism.

Acas officials warned at the
ti™» in an internal paper of the
possibility of union recognition
“ sparking off the majority of
industrial relations problems so

far” with the strike-free deals,

and suggested that such moves
“can provoke substantial dis-

ruption to industrial relations

within the companies con-
cerned, and employers will

need to consider carefully the
problems that any change in
long-standing agreements can
provoke, and balance them
against expected benefits.”

They were right In the days
of the joint GEC-Hitacbi ven-
ture, there were a number of
unions recognised at the plant
—the EETPU (716 members),
AUEW (223), ASTMS (87),
Ucatt (87), Apex (60) and Tass
(15). In addition, the TGWU
(10) had unofficial “representa-
tional " rights, and there were
115 non-union employees.

Insistent
As part of its new agreement

Hitachi was insistent on recog-
nising only one union. It chose
the EETPU, its largest

—

though, as one manager now
puts it: “ I must say that we felt

rather fortunate that the
majority union teas the
EETPU.”

In April 1984, the company
wrote to Its unions Informing
them that it planned to an-
nounce a single-union deal with
the EEFTU at the end of the
month. Outraged, the other
unions sought immediate meet-
ings with the company, and then
with the TUC, to complain about
the EETPlTs behaviour.

Hitachi on April 30 served
formal notice on the five recog-
nised unions other than the

EETPU that it would withdraw
their recognition with effect
from May 14. Four days before
that date, at a testy meeting,
the EEPTU refused to join the
other unions In a common ap-
proach to the company.
The other unions decided to

press a formal complaint against
the electricians under the TUG'S
Bridlington principles govern-
ing inter-union relations, while
the company delayed its with-
drawal of recognition until

August 10—the day before the
formal opening of its single-
union agreement with the
EETPU.
The stage was now set The

TUC, on June 5, tried infonn-
alty to bring together the
EETPU and the other six
unions—the TGWU, though not
recognised, had joined the com-
plaint. It was a failure.

A disputes committee, headed
by Jack Eccles, from GMBATU,
that year's TUC chairman, and
with Eric Nevih, general secre-
tary of the merchant navy
officers’ union, and John Scott-
Gamer, president of the then
Post Office Engineering Union,
met on July 24 to hear, and re-
ject the EETPlTs claim that it

had no case to asnwer. A final

attempt at the meeting to re-
concile the two sides again
failed.

While the TUCs machinery
ground slowly on, the pace of
change at local level was
accelerating. At the end of
April, the company began a
lengthy process of explaining to
its employees what the changes,
spelt out in a document called
A New Future at Hirwaun,
would mean. Employees were
seen in groups of 35, and each
received a copy of the paper
explaining the new deal: 508
redundancies, a 7 per cent pay
increase, single status, full flexi-

bility, a company members’
board, pendulum arbitration, no

strikes and a single union.
Ann Clwyd, Labour MP for

Cynon Valley, formally and
publicly protested at the redun-
dancies, but Wyn Bevan got
down to the task of negotiations

on them, and on the agreement.
Bevan says now that the talks

on the agreement, bringing it

down from what he describes
as the company’s original “dra-
conian” proposals, were among
the hardest he has ever known.
Convinced himself, he began
the uphill task of first convinc-
ing the EETPlTs shop stewards,
and then the union’s members
—as the company had done,
meeting them in small groups,
painstakingly going over and
over every small point of the
detailed, 33-page document
For the employees, single

unionism was not an issue,

according to Tony Pegge,
Hitachi's personnel executive:
“Most of the company members
In the factory didn't know
which union they were a mem-
ber of. They were concerned
about being union members, but
not concerned about the single-

union matter. Single-union
matters were problems for full-

time officials.”

Problems there were for die
unions.. On June 18, in the
rinprna in nearby Aberdare. die
six unions held a mass meeting
—at which, it was claimed, 550
Hitachi employees, including

100 EETPU members, were
present—and it voted unani-
mously' against signing die
agreement
A month later, those being

made redundant bad gone, and
the EETPU, negotiations con-
cluded, organised a secret ballot

of its remaining members In the
company on the “New: Future"
document The result was over-
whelming: 87 per cent in favour.
The union and the company
signed the agrement the same
day. It came into effect on
August 8—and by the end of the

week, the other unions were
out

Seething, frustrated, all that
the other unions had left now
was die hope that die TUC
would rule the agreement out
of order (though die company
was making it abundantly clear
that what the TUC did or said
did not concern It or its agree-
ment -with the EETPU).
With all urgency gone, and

the TUC finally beginning to

become involved in die miners'
strike, the full disputes com-
mittee hearing was not held
until January 16. Led by Tim
Webb, from ASTMS, for the six
unions, and Bevan and Roy
Sanderson for the EETPU, the
two sides locked horns in the
TUC’s headquarters. Congress
House, in London's Bloomsbury.
TUC disputes committee find-

ings, let alone die hearings, are
confidential, but a seventeen-
page internal TUC report of
what the TUC described with
considerable understatement as
a “difficult dispute” makes plain
what occurred.

The six unions’ charge was
straightforward enough. The
EETPU had signed a single-
union deal with Hitachi. The
other recognised unions had
been excluded. The EETPU was
therefore in breach — on two
counts — of Bridlington.

As the TUC report says: “It
was the complainant unions*
view that they had been faced
throughout with collaboration
between ; an .

affiliated trade
union and an employer in an
attempt to destroy the then-
current and long-standing
organisational negotiating
rights of other union members.”

The EETPU rejected that
claim. Bevan and Sanderson
Mid they had not tried to poach
other unions' members, and
gave an undertaking that they
would not do so. In effect,
Hitaph; presented a wholly new

employment position; in so far
as the TUCs Bridlington prin-

ciples applied, they had com-
plied with them. They had been
faced with an Intransigent

employer: “To have pursued
the action suggested by the com-
plainant unions and refused to

enter into a stogie-union agree-

ment would, to the EETPU’s
view; have led Hitachi to with-
draw recognition from all

unions and establish a non-
union plant,”

Hitachi, then, crystallised a
crucial part of the EETPlTs
whole argument to favour of its

strike-free package that, or
-Tinrtring—«r» unin^R nt all. Eric
Hammond made it clear, too.

that the EETPU would rather
face possible expulsion from the
TUC for refusing to accept the
disputes’ committee award, if

it went against the union, thanr
abandon its deal at Hitachi and
the principles it represented.

In the event, he did not have
to go that far. On April 11,

the TUC made its ruling known
to the unions concerned. The
EETPU had a sharp ruler across
its knuckles: “ The EETPU
should not have signed the sole
recognition and negotiating
agreement until the dispute

had been resolved, if necessary

by TUC adjudication.”

Three points
But it was not ordered to

abandon the deal. Instead, it

had to meet three points: new
emifloyees at Hitachi should be
advised that they might join a
union other than the EETPU, in
the case of grievances at the

plant, .involving a member of

one of the ousted unions, an
of the union concerned

should be able to take the Issue

up with die company; and the
EETPU should establish -abody
which would allow the .ousted:

unions to relay to the .company

through the electricians their
views on issues affecting them.
TUC disputes committee

awards are binding, and Ham-
mond immediately welcomed
the ruling as. a vindication of
the EETPlTs stance. Webb was
appalled—so appalled that, on
behalf of the ousted unions, he
took a step unprecedented to
the TUC and tried to appeal
against the committee's deci-
sion. He challenged each of the
three stipulations, arguing in
particular that the second was
impracticable, since officials

from unions other than the
EETPU were now no longer
allowed on to Hitachi premises
at EBrwann.
Of the third, Webb said to a

letter to Norman Willis. TUC
general secretary: "The estab-
lishment of a body whereby .the
previously recognised unions
submit their views to the
EETPU who then consider them
before presenting a claim to
the employer, must be a poten-
tially unique institution in joint
trade union procedures. It is

difficult to see how this could
work.”.
But it was not, to any case,

the central Issue. “The overall
problem is, of course, that Six

unions with legitimate and long-

standing negotiating rights nave
had these removed by an agree-
ment between the employer and
another trade union. The dis-

putes. committee award does not
redress this situation.” But
Willis was adamantine: “There
is no appeal against an award
of a TUC disputes committee."'

So the' EETPU had won the
first round—but a month later,

battle was joined again when
Apex, one of the six ousted
unions, successfully pressed the

TUC at its annual Congress to

tighten its regulations on single-

union deals.

Hitachi brought out into the

open what Acas has called the
“cot-throat” fight for member-
ship* as union numbers tighten

and the prospect of membership
gains in areas like the high*

technology industries seems to

beckon invitingly. But, along

with the EETPlTs strike-free

deal with Eddie Shah's Today
newspaper, it effectively brought
about the TUCs ban on unions'

unilateral '.signing of stogie-

union deals.

The EETPU (and others who
would take this course if they

could) has staked a considera-

able part of its philosophy and
future' on -just-such.agreements;

it' may yet be that complying
With the -TUCs alterations to

Bridlington may.prove too high
a price for the EETPU to pay
for continued membership of

the TUC.
.

-

* Strike Free: New Industria

Relations in Britain by Philip

Bassett Macmillan, £20.95. Re-
printed by petmission of Mao-
'VtUkm.rLojuianz Tq-be published
on August 28.
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other foreign fields. Our television film crews have been

working in such diverse places like the North Pole and.

South America.

One film crew has just completed the swash-

buckling adventure West of Paradise’ filmed entirely

in the Seychelles.

With such a commitment to more productions

both athome and abroad,we aim to buildon our success

for the future.

And with a little help from the stars like Dirk

Bogarde and SirJohn Gielgud, theworld willhear and see

a lot more of Yorkshire Television.

V
YORKSHIRE
TELEVISION

Made in Yorkshire Enjoyed Around the World.

Issued by Baring Brothers & Co., Limited.

Aftera hard day on 42nd & 3rd

WHAT BETTER WAY TO RELAX THAN WITH
A PASTRAMI ON RYE WATCHING YOUR

FAVOURITE YORKSHIRE TELEVISION PROGRAMME.
For example, the Sugdens from 'Emmerdale Farm*

are not unfamiliar to the Svenssons in Sweden.

When the amber nectar fails to refresh the parts in

Alice Springs, Keith Barronwill always raise a few laughs

in the comedy 'Duty Free’.

As well as picking up programme sales around the

world, we’ve also been known to pick up a few awards

along the way. Prestigious festivals in Berlin, New York,

Monte Carlo and Tokyo have all honoured Yorkshire

Television productions.

The presence ofYTV is very much in evidence in

_./y There’s nothing our American cousins enjoy more

than to sitdown with a tasty morsel in the one hand and

the remote control in the other, watching a good

television programme.

Such as a drama like 'Romance on the Orient

Express’ dr . a comedy like The Bounder’ made by

Yorkshire Television.

Our programmes also get a good reception in

important markets like Canada and Japan, and the

Yorkshire Television symbol is known in fifty seven

other countries.
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TECHNOLOGY
British Ban

selected Husky

Revival of the Fittest j The lightning rise of Europe’s largest

clothing producer has hinged on advanced

automation. Alan Friedman, in Milan, reports.

Mission control

for a rocket

named Benetton

:!rT-W ...

husky
iSuswicniMIBOffHEWQgUHMCSr :

pcwreRa. HftWD-mtPCOMrygPsmm
.&i L'-l

' V V .

•

>, .

FAR LEFT: Benettonjumpers
are dyed by the vat, with
computers controHiu# ; 276

colours and print
.
combina-

tions. LEFT: Subterranean

control room at Travis©,

where the vast electronic

three - dimension*! display
monitors the progress of

robots. Pictures Iff Alberto
Cakini.

BEING inside the newly
completed and fully-automated
Benetton warehouse in the
province of Treviso, north o£
Venice, is rather like finding
oneself inside an enormous
yellow and red spaceship. An
eerie silence fills the space, 20
metres high and 170 metres
long, as computer-controlled
robots slide horizontally along
Meccano-like tracks, while a

dozen mobile lifts stack up to

12,000 boxes of sweaters and
jeans a day.

In the subterranean control
room, a white-shirted technician
(one of only 10 warehouse
employees) sits before a vast
electronic and three-dimen-
sional display, panel, monitoring
the progress of the robots. The
control room resembles nothing
so much as mission control at

Houston, reinforcing the sen-

sation of a space-age operation.

It is just 20 years since the
company was started by
Luciano Benetton and his sister

Giuliana. At the time he was
a sbop assistant and she a gar-

ment factory worker. Benetton
is now Europe’s largest clothing
producer, with its success
largely attributed to its ability

to transform the clothing busi-
ness into an industry.

What this actually means,
however, is that Benetton has
applied innovative production
and distribution - methods,
which range from computer-
aided design to an advanced
global communications and in-

ventory system. It has thus
succeeded in making inter-

nationally competitive a com-
mercial sector which is hardly
typical of high technology.
As part of its success for-

mula, the company has thrown
away the standard rule book
on retailing. It has created a
marketing package in which dis-

tinctive Benetton shops sell
only simple and brightly
coloured Benetton clothes. Now,
with an international network
of 3,200 shops in 57 countries
and 1985 sales of L880bn
($587m), technology has be-
come an essential part of the

company's integrated produc-
tion, shipping and franchising
system.
The three key elements of

Benetton's advanced technology
are its computer-aided design
in styling and pattern cutting,
its sophisticated international
information system and, of
course, its automated ware-
house.
Mr Luciano Benetton, the

long-haired 51-year-old founder
of the eponymous company, is

convinced that technology is the
key to success. “Without the
innovations we would not have
grown. To go from 3,200 to

4,000 shops during 1966 means
a great deal of tiring organis-
ation and distribution work-
technology is the lubricant
which makes it feasible.”

The computer-aided design
(CAD) centre at Ponzano, near
Treviso, is where the patterns
are designed and cut. The de-
sign and cutting system, like
other parts of the process, was
conceived in very rough terms
by Mr Benetton himself. “He

would say ‘Can we do that?*
and then we would call in tech-
nicians," explains a company
director.

A Hewlett-Packard 64 mega-
byte (able to store 64m charac-
ters) computer powers the CAD
and pattern design system
(PDS). Computers are used
to lay out patterns for cutting,
thus reducing waste material
to only 5 per cent At the
drafting board, staff hold " digi-

tiser ” electronic pencils in
hand and tap in sweater co-

ordinates on to an actual-size
matrix. This is then video
checked and channelled
through to the cutting room,
where three automatic and pro-
grammed machines (each 20 ft

long and 6 ft wide) cut more
than 70 full sweaters in eight
minutes. The capacity is 15,000
full garments in eight hours.
A related process comes when

it is time to use the famed
Benetton technique of produc-
ing unbleached wool, to be dyed
by the vat when orders come in
from shop agents in the field.

In the knitting plant computers
are programmed with codes for
270 different colours as well as
prints and combinations.
As important as production is

the Benetton data transmission
system, which, using equipment
supplied by General Electric,
provides daily updates on sales
and inventory, and is linked to
Benetton’s 12 most important
markets outside of Italy: The
US, UK, Ireland, West Germany,
Spain, Sweden, Norway, Bel-
gium, The Netherlands, Austria,
Switzerland and France.

At the information systems
centre near Treviso Prof Bruno
Zuccaro, a veteran of both
Honeywell and Zanussi in the
past, supervises a staff of 85
who collate data. The General
Electric network is checked
twice daily. ("What interests

as most is orders" jokes Prof
Zuccaro) and is plugged in to
an IBM 308 3B3C mainframe
computer and its Fujitsu 7890
backup.
The information centre co-

ordinates orders, which brings

us back to the space-age auto-

mated warehouse, which was
built by Fiat's Comau robotics

division and also makes use of

Allen Bradley numerical con-

trol systems.
•* we have been able to unite

the distribution of goods with
the flow of orders, rather than
keeping the administrative and
physical parts separate," ex-

plains Mr Giancarlo Chiodini.

director of logistics. Mr
Chiodini races up and down the
four-storey L45bn warehouse
with the glee of a child who has
just received a Christmas
present, and reals off details on
the warehouse functions.

When drivers from any of six

factories arrive at the ware-
house gate, they insert a plastic

card which tells them immedia-
tely to which of five loading
bays they must go. At the bays
the machinery begins to hum as

mobile conveyor belts actually

enter the back of the lorries
and then receive boxes which
are transferred to a sorting

area below ground. In this

underground area a labyrinth

of other conveyor belts move
the goods past lasers which read
digital codes in two seconds
and accept - or reject the
merchandise.
Mr Chiodini boasts proudly

of bow “the computers and
robots are programmed to know
which level to stack the boxes
at least 12 hours before the
goods arrive here.”

It is now that the bright
yeliow Comau robots slide up
down and sideways among 13
levels of storage space, in a
silent world devoid of human
presence. The integrated cut-

ting, printing, information flow
and warehouse distribution

system is now complete, and
makes possible the mass mar-
keting of Benetton clothes.
When the goods leave the
warehouse they are already
packaged, with price tags in the
appropriate currency and the
shipping address computer-
stamped.
The success of the Benetton

system shows up clearly in the

company’s profit .and loss

account, where 1985 net profits

leapt 140 per cent to L96bn,
and in the success of its stock-

market debut in Milan and
London in June. For now Mr
Benetton says the technological

side of the business is sufficient

to meet the needs for expan-

sion. “ What we need are more
shops around the world and
more pieceworkers, north of
Venice.” he says.

• Previous articles In this

series:
May 28: Swatch. Swiss

watchmaker.
June 3: Hoover, British

domestic appliance manufac-
turer.
June 17: VEGE Motaren,

Dutch remanufacturer 0f car
engines.

July 8*. Brflot: French flour

miller.
July 15: Electrolux, VS

vacuum cleaner manufac-
turer.
July 30: BUSH, British

manufacturer of machine tools

for the shoe industry;

Quick ‘ID’ from De La Rue
“ID” CARDS can be pro-

duced in under two minutes
with a system from De La
Rue that uses special film and
optical disk recording. The
Basingstoke. UK. company is

on 0256 29122.
The card utilises the com-

pany’s security film, which
contains background patterns
that show up only under
ultra-violet light and are
difficult to counterfeit or
alter.

From a colour or mono-
chrome TV camera pointed
at the new card holder, a
single “mug shot” frame is

captured electronically. At
the same sitting, an operator
keys in personal details of
the holder, which appear
beside his picture bn a TV

screen. Then, picture and text

are recorded on optical disk
by a laser that burns tiny
unalterable marks on the disk
surface. The disk holds 24,000
images.

WORTH
WATCHING

Edited by Gooff Charfiah

Finally, the image is trans-
ferred from the disk into a
video printer to produce the
dual image on security film.

In additional equipment, the
film is. lamintaed into a
plastic “ID” card.

DOCUMENT MANIPULA-
TION by electronics, rather
than “pen and paper,” is

under development by
Xlonlcg (a subsidiary of the
UK’s Smiths Industries) in
conjunction with British
Petroleum.
The Idea Is to scan original

documents and store, on
magnetic or optical disk, a
facsimile in digital form.
Later, any document*© image
can be retrieved on a high
definition screen, allowing
keyboard changes to text/
graphics content
BP Is said to have some

6.5 miles of filing cabinets
and these might eventually
be reduced to a few stacks
of optical disks.
For such large scale appli-

Jib*. ••
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Swedes clip shoplifters
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The Faergklaemman: Thefts from Swedish shops down by
50 to 80 per cent-

cations, Xionlcs plans to
develop a networked system
allowing many workstations
to access, exchange and work
on original documents.
The first development

however, which la about half

completed, will use a single
IBM model AT personal
computer. Xionlcs believes
other companies will join a
chartered users group it has
set up, to which the entry
fee is £20,000.

SHOPLIFTING has been re-

duced by 50 to 80 per cent
in Sweden, writes Sarah
Webb from Stockholm, in
stores where Faergklaemman
is In use.

FaergUaemann. or “colour
clip,” Is a plastic tag,

attached to garments, that can
only be removed by a shop
assistant using a compressed
air tooL Other attempts at
removal rupture a dye am-
poule which Stains not only
the garment, making it on-
wearable, but the thief as
welL
FaergUaemann Svenska

AB claims the device is a
better deterrent than elec-

tronic types, which Hs says,
can .be -removed by skilled
villainG in the changing

rooms. More from the com-
pany at Regnlatorvagen 21,
S-I41 49 Hnddlnge, Sweden.

THE AA (Automobile Asso-
ciation) in the UK has the
first phase of a £2m “com-
mand and control” system in
action at its London opera-
tions centre in Stanmore,
Middlesex.

Software Sciences, a Thom
EMI Company, is prime con-
tractor for this ICL-bosed sys-
tem, in which up to 80 opera-
tors can provide response to
members* L2m breakdown
and information calls each
year.

The operators can log In-
coming. calls, validate mem-
bership details, ’access' '• a

gazetteer database to get
breakdown map references,
and direct patrolmen. Another
database allows many en-
quiries about roads, weather
and so on to be answered.
In phase two next year, 600
mobile terminals will be In-

tegrated.

BAR CODE scanners are to

be installed at aD 360 UK
newsagent branches of W. H.
Smith by Ditacbecker/DTS.
the UK point-of-sale division
of National Semiconductors
in the US.
The project, to be com-

pleted in three years, makes
W. H. Smith one of the first

non-food retailers to sell pro-
ducts. marked .with bar codes
on such a*i extensive scale.

Residential Property Motor Cars
FT COMMERCIAL TAW REPORTS

Rentals

NEW - Near MARBLE ARCH
FOR BUSINESSMEN

DUKE

fully serviced luxury oats
STUDIO £150 - £300 P.W.
1 B/R £250 - £350 P.W.
2 B/R £350 - £450 P.W.
3 B/R £450 - £750 P.W.
SHORT a LONG COMPANY LETS

^ DUKE LUXURY FLATS
% M Elm Court/
4# 11 Harrowby Street. London W1
p. Telephone: 01-723 7077

Telex: 24141 DUKEAP

NEW DUTY FREE
CAR SALE5 WORLDWIDE
Specialists In Honda. Subaru.

Mazda. Toyota. Daibatsu, Volvo.
Paugaot pick-up*.

1* years of oxport-import
experience.

We are also Interstied in

compensation transactions.

Further models on request.

AUTO-SHOP gmtrti I Co kg
Aadwmstr. 230. G000 Koeln 41
Telex: 889189 Wert Germany

We’re
talking special
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Floating charge crystallises by agreement

company cars.
So ring us now-: 01-723 0022.

RE BRIGHTLIFE LTD
Chancery Division:

Mr Justice Hoffmann:

July 24 1986.

Hamilton Motors
466-4S0 Edgware Road, London W2.

Keith
Cardale
Groves

FOB SALE—Mercedes-Benz 200SC. New
CB6}. Colour Champnne. Bully Loaded.

Tsx free. Tel: Amsterdam I* 86 B8
once hours.

APPOINTMENTS
APPEAR EVERY THURSDAY

PIMLICO. W1
Spectacular part- turn i&hed town
home which mult tie niened. 2
receptions, kitchen, util It- room,
4 OotiBle bedrooms, 2 bathrooms,
cloakroom, cocktail.-kltchenctte
mom. wine cellar and Barden.

£450 por week

QUALITY FURNISHED FLATS
„ AND HOUSES
SHORT AND LONG LETS

TEL: 01-402 2271
TELEX: 26271

Company Notices

ST. JOHNS WOOD. NW0
Pretty wetl-tumlthrcl first door
Bat. set In substantial Block,
reception, kitchen. 2 bed rooms,
bathroom. £135 per week to
Ind. lifts, porterage and E phono. HENRY & JAMES

CONTACT US NOW
01-235 8861

INTEREST TEXAS FINANCE N.Y.
USS 100,000.000

Guaranteed Rotting Rate Notes due 1989
in accordance with the provision a of tha Notea. notice is hereby given

Threa montha period August 13th 1988 to November 13th19W the Notea will carry a mm o» interest of 00.00 per cent per annum

CRYSTALLISATION OF a

floating charge can take place

by agreement between the

parties te the charge, as well

as by rules of law; and where

a creditor, before commence-
ment of winding-lip, effects

crystallisation in accordance

with the terms of a deben-

ture, the charge thereby

fixed in his favour takes

priority over preferential

debts in the winding-up.

ing charge into a specific

charge as regards any assets
specified in the notice . .

Clause 5 was a covenant by
Brightlife that it “ (ii) shall

not without the prior consent
in writing of Norandex . . .

except in the ordinary course
of business, . . . deal with its

book or other debts.”

pany’s own account was * badge
of a floating charge and was
inconsistent with a fixed charge.

Norandex's alternative sub-
mission was that the floating

charge was converted into a
fixed charge before the resolu-

tion for winding-up.

Clause 13 provided that
“Brightlife shall execute . . .

all such . . . things as Norandex
may reasonably require for . .

.

protecting the security.**

with 0 coupon amount of USS00.Q0.
Agent Bank

CHEMICAL BANK

Mr Justice Hoffmann so held

when declaring that a debt
owed by Brightlife Ltd to

Norandex Inc, an American
company, ranked in priority to

preferential debts payable by

Mr Sheldon for Norandex,
submitted that clause 3 (A) (ii)

(a) created a “first specific
charge” over all book debts
and other debts. Nearly
£18,000 of the assets was de-
rived from book debts. Another
£19,000 had been standing to
the company’s credit at the
bank. That, Mr Sheldon sub-
mitted was an “other debt"
over which Norandex had a
fixed charge and priority over
the Commissioners.

On December 10, 1084 Noran-
dex sent Brightlife notice
under clause 3(B) of the deben-
ture "of the conversion with
Immediate effect of the floating
charge . . . into a specific

charge over all the assets of
Brightlife..." Also, it sent a
demand under clause 13 for
execution of a legal assignment
of all book debts.

Mr Sheldon relied on the
notice under clause 3(B) as
having crystallised the floating
charge over all the assets
before the winding-up. Alter-
natively he relied on the notice
under clause 13 as having done
so in respect of book debts.

supplemented by terms implied
by the law.

Xt seemed fallacious to argue
that once parties had agreed on
terms thought sufficient to

identify the transaction as a
floating charge, they were then
precluded from agreeing to
other terms which were not
present in the standard case.
Mr Mummery said public

policy required restrictions on
what the parties could stipulate
as crystallising events. A
winding-up or appointment-of &

receiver would have to be noted
on the register, but a notice
under clause 3(B) need not be
registered. The result might be
prejudicial to third parties .who
gave credit to the company.

It was not open to the courts
to restrict the contractual free-
dom of parties to a floating
charge on such grounds. It was
a matter for Parliament rather
than the courts. r -

Overseas
Properly

For the beat selection of Furnished
Flats and Houses to Rent In

Knightsbridge. Belgravia

and Chelsea

Brightlife on liquidation, in-

cluding a debt or £70,000 for

THE ROYAL BANK
OF CANADA
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Lake Geneva
& Mountain resorts
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Personal Clubs

In accordance with the terms
and conditions of the Deben-
tures, the interest rate for the
period August 14 1986 to
September 15 1986 has been
fixed at 6) per cent per annum.
On September IS 1986 interest
of USS5.777778 per US$1,000
nominal amount of the Deben-
tures will be due for payment.
The rate of interest for the
period commencing September
15 1986 will be determined on
September II 1986.

Orion Royal Bank Limited
Agent Bank and

Principal Paying Agent

THE COUNCIL OF EUROPE
RESETTLEMENT FUND FOR
NATIONAL REFUGEES AND
OVER-POPULATION IN

EUROPE

value added tax owed to the
Commissioners of Customs and
Excise.

Section 614 (2) (b) of the
Companies Act 1985 provides:
“The preferential debts shall
. . . have priority over the
claims of holders of debentures
under any floating charge .

.

The bank balance did not
fall within the term “ book
debts or other debts " as it was
used in the debenture. It would
not be legally inaccurate to de-
scribe a credit balance with a
banker as a debt, but that would
not be natural usage for a
businessman or accountant.

Tha bends so drawn bear tne num-
bers comprised between 24751 and
27250, these numbers Inclusive.

These bonds are redeemable at par
id uuh to bear Interest on October

The amount remaining outstanding

BANQU8 INTERNATIONALE
A LUXEMBOURG
SocMW Anonym*

Pistol Agent
Luxembourg,
August 13tb. 1966.

THE MARRIAGE BUREAU (Heather
Jcnnrrl. 134, New Bond Street. W 1 . EVE has outlived the others because of a
01-629 9604. (Esfc 1939 } Personal policy of fair olav and valuo for money
Service Supcer irom 10-3.30 am Disco and too

PUBLIC SPEAKING training and speech musicians, glamorous hostesses, evening
--ii'-" b» award winning nubile sneaker. fioo-Shows. 1 89. Regent St-, wt. 01-734
01-451 2292. First lesson free. 0557. CLASSIFIED ADVERTISEMENT RATES
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HIS LORDSHIP said that
Brightlife was in creditors'

voluntary liquidation. Its assets

had realised about £40,000. It

owed over £200.000 to Noran-
dex, secured by a debenture.

It also owed over £70,000 for

VAT. The Customs and Excise
Commissioners said that Noran-
dex’s debenture conferred only
a floating charge and therefore
the claim for VAT, being pre-

ferential, took priority under
section 614 (2) (b) of the Com-
panies Act 1985.

Norandex said its debenture
had priority because it created
a fixed charge over most of
the assets or. alternatively, be-
cause the floating charge over
all the assets had become a
fixed charge before the resolu-

tion for winding-up.

Although clause 3(A) (ii) (a)
spoke of a “first specific charge”
over the book debts and other
debts, the rights over the debts
created by the debenture were
a floating charge.

The debenture was dated
April 11 1983. Clause 3 (A) (ii)

charged “ by way of first speci-
fic ebarge (a) all book debts
and other debts - - . owing to
Brightlife . . Subclause (Hi)
created a floating charge over
" the undertaking and all
other property, assets ... of

,
Brightlife.”

Clause 3 (B) read: “Noran-
dex may at any time by notice
to Brightlife convert the float-

In Yorkshire Woolcombers
[1903] 3 Ch 294 Lord Justice
Romer identified three standard
characteristics of a floating
charge: "(l) a charge on a
class of assets . . . present and
future (2) ... which in the
ordinary course of the business
... would be changing from
time to time: and (3) . . . by
the charge it is contemplated
that until some future step is
taken . . . the company may
carry on its business in the ord-
inary way . .

."

Mr Sheldon said the charge
did not allow Brightlife to deal
with the debts in the ordinary
way of business. Clause 5(ii)
was highly restrictive of its
power to deal with its debts.

A floating charge was consis-
tent with some restriction on
the company’s freedom to deal
with its assets, in the debenture
the significant feature was that
Brightlife was free to coliect
its debts and pay the proceeds
into its bank account. Once in
the account they would be out-
side the charge over debts and
at the free disposal of Bright-
life.

In Griffin Hotel [1941] Ch
129 Mr Justice Bennett decided
that priority given to preferen-
tial debts applied only if there
was a charge still floating at
the moment of winding-up. It
followed that if the debenture
holder could crystallise his
floating charge before the
moment of winding-up, section
614(2} (b) gave the preferential
creditors no priority.

Mr Mummery, for the Com-
missioners, said that the events
of crystallisation were fixed by
law and not by agreement.
Those events were (1) winding
up; (2) appointment of a
receiver; and (3) ceasing to
carry on business. Only those
three events would cause
crystallisation, he said, not-
withstanding any agreement to
the contrary.

In Edward Nelson [1903] 2KB 367, 376 Mr Justice Joyce
said that “ a . . . debenture . .

.

does not cease to he a floating
security until the company has
been wound up. or stops busi-
ness. or a receiver has been
appointed .

.

The notices under clauses
3(B) and 13 constituted inter-
vention by the debenture-holder
and there was no conceptual
reason why they should not
crystallise the floating charge
if the terms of the charge on
their true construction had that
effect.

Mr Mummery submitted that
the notice under clause 3(B)
was ineffective because the
assets over which the charge
was to crystallise were not
specified in the notice.

The notice said it 'was to
apply to ** all the assets' of
Brightlife - . . subject to the
floating charge." That was
sufficient specification. R was
not necessary to list each
separate asset. . ...

The decision that the "notice
under clause 3(B) crystallised
the charge mode it unnecessary
to decide whether the notice
under clause 13 did so 'in
respect of book debts, but for
the sake of completeness it was
held that it did.

by ltSelf* that remark
might appear to lend support
to Mr Mummery’s tripartite rule
o£ law- But a fair reading of the
whole judgment showed that
the Judge also accepted that his
enumeration was subject to
contrary agreement

The debt secured by the
debenture therefore ranked in
priority to the preferential
debts in respect of all assets in
the hands of the liquidator,.

,
A right to deal in that way

with charged assets for a com*

[1904] AC 355 Lord McNaugh-
«™»0ff

7
ere

l °?ly a “descrip-
a floating charge, not a

definition." In making that dis-
tortion it seemed what he hadm mind was that a floating

not susceptible tobeing defined. The rights and
duties which the law might or
“iflbt not categorise as a float*
ing charge were wholly derived
worn agreement of the parties.

For Norandex: Richard Sftri-
non (Linklatcrs and Paines)*

t. »0r . John
y amt (Sprecker Grier and Co.).
For the Commissioners: John

Mammcrp (Solicitor, HM Cus-
toms and Excise).

By Rachel Davies
Barrister

THESE REPORTS ‘ are pub-
lisned in volume farm with the
full texts of judgments. For
subscription detail*, contact
Kluwer Law Publishing, Africa
House, 68 Kingswavj London
WC3B 6BD. Phone 01-831 0381.
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Edinburgh Festival/Michael Coveney

Grim tartan dramas
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John Home’s Dougin* in the
Signet Lftnary-befeind St Giles's

Cathedral heads 'the drama
programme's . contribution to
this r Edinburgh . Festival’s
“ enlightenment theme—and
promptly shrouds it in « gloom
of despond. Joan Knight’s
risible production destroys the
play's reputation as a great

Scottish tragedy. A general air

of spurious authenticity was
even supplemented. ~by one
wag's Pavlovian echo of the
cry that went up on the first

night in 1756: “ Whanr’s yer
Wully Shakespeare noo?" Miles
ahead, mate, out of sight
The author was an East

Lothian cleric whose success
with the play led to bis
enforced resignation from the
Church of Scotland. Jupiter
Carlyle, a prominent moderate
in the intellectual maelstrom
of the period, reported that the
town was in an uproar of
exultation over Home's achieve-
ment Only sporadically can
one guess why from thin ver-
sion, in which a lost noble son,
Douglas, is reunited with his
mourning mother, the Lady
Randolph.

Douglas was found aban-
doned by a Kindly rustic, old
Norval, himself a former
retainer of the good auld
maister. Lord Douglas. Exuding
indiscriminate goodness and
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palpable high pedigree, the
restored Young Douglas
prompts a jealous plot by Lord
Randolph and the dastardly
Glen alvon. Scenes of- resent-
ment and poignant reunion,
some of them expressed in

measured heroic verse, end in
tears, death, and the repentant
exit of the disgraced Lord
Randolph to lose his bacon in

the Danish Wars.
The library is a long pillared

space of classical proportions.

imitation
.
doric pillars and a

softly cherubic ceiling fresco
where the muscular attitudes
of Osslan's Hall as recorded In
the Runcmura painting might
have been more appropriate.
The actors assemble around
two tables at the far end,
either side of an overblown
playbill announcing the first

company of West Diggs, Mrs
Ward and the rest A lady
fiddler in period costume and
spectacles sets the general tone
of historical archness:
The cast then occupies a

raised square platform, prettily
arranged upon it like figures
on a porcelain plate or mug.
Only John Grieve as Old Norval
inhabits the windy rhetoric
with any power or conviction,
even stifling our mirth at such
corny lines as “ One stormy
night was heard the cry of one
in jeopardy” (I might pinch
that for my epitaph). John
Telferfs a clean-limbed, attrac-
tive Young Douglas, Paul
Young a far-too-pleasant GLen-
alvon, Roy Hanlon a character-
less Randolph.
The role of Lady Randolph

has been associated with Peg
Woffington, Sarah Slddons and
(in Edinburgh in 1950) Sybil
Thorndike; not for long, I fear,

with Clare Richards, who fails

to resonate the melodramatic
depths of her speeches, to regis-

ter the lightning
,

cataclysmic,
emotional shifts between de-

spair, joy and maternal anguish.
One sees how, with brilliant

acting and imaginative scenic
treatment. Home’s Douglas
might prosper as a Racinian
drama with emotional flash-

points worthy of Victor Hugo’s
excessive melodramas. Instead
we have a waxwork display of

enlightenment period charm
similar in spirit to those Tudor
banquets or “World of Shake-

speare " events of interest only
to sentimental tourists in crim-
plene and check trousers.

*
After Douglas the superb

exhibition of Scottish painting
in the. Talbot Rice gallery is an
essential Enlightenment anti-
dote. The dramatic artifice of
Nasmyth's landscapes, the glow-
ing theatrical compositions of

Wilkie's The Penny Wedding
and The Cotter’s Saturday
Night represent the conflicting
tone colours unrealised in the
Signet library.

John Watson Gordon was a
fine portrait painter at the end
of the Enlightenment, whose
study of James Hogg, missing
at Talbot Rice, is conjured by
Donald Douglas in his one man
show. Hogg: The Shepherd
Justified at St CeciHa‘5 Hall
Hogg was a self-educated poet
and balladeer whom Scott
dubbed “The Wild Boar of
Ettrick." This Traverse show
was concocted last year to
celebrate the 150th anniversary
of his death and toured the
Borders. As an Enlightenment
Bonne Bouehe it comes peri-
lously close at times to emulat-
ing Douglas, but the actor
Douglas is of sturdy stuff and
he represents this bluff intru-
der on the literary scene with
many an ingratiating autobio-
graphical snippet

What makes Hogg interesting,

though, is his dark experimental
and parapsychological novel
The Private Memoirs and
Confessions of a Justified
Sinner. A brief quotation
would be insufficient to convey
Hogg's importance as a link
between poetry of the Enlight-
enment and the obsessive,
macabre prose of much late

19th century fiction. Too much
of the old tartanry. Tm afraid.

It’s better on the Fringe

•CRTS

I cannot . remember
Edinburgh being so drenched
in sunshine at festival time.

The clouds of tie Common-
wealth games were finally de-

spatched on Sunday afternoon

as the opening parade progres-

sed down Princes Street, critics

assembled in shirt-sleeve, order
and families jostled. for vantage
points along the route.

There are no official festival

drama exhibits in the Assembly
Rooms this year. However"Q»e
George Street znecca of frantic

fun and arty aspiration, super-

vised as usual- but that unflap*

pable Dlaghifev 4» detig^pr-

jeans, William Burdett-Coutts,

-

Is housing a production of

mysterious dignity and hypnotic

beauty from the Abbey Theatre

- to Dublin.

frOPIlIl The Great Hunger has been
IlvVHl* adapted by playwright Tom
- MacIntyre and director Patrick

Mason from Patrick Kavanagh’s
long poem of ' the same title

(recently anthologised in
: Faber’s Book of Contemporary

•: Irish Poetry). The poem records

the unspectacular life of a
. .* South Armagh potato gatherer.

Patrick Maguire, his unfulfilled

... lusts and self-estimations (was

he a saint, a “ Matt Talbott of

Monaghan"?) on a bleak and
well-ploughed tillage field.

Making no concessions to any
city councillor's demands for

“accessibility." the Abbey pro-

duction — now three years old

— is an unashamed experimen*
. tal mood piece (a reading of the

.
poem is -advisable, but not all

“ that helpful) with .a. bravuria

. gestural performance by Tom
Hickey as Kavanagh’s “ medhafr

ised scarecrow.” He- inhabits a

.
.

. large corrugated sod of field

flanked by a maternal ikon

which he lovingly dusts and an
••• impromptu tabernacle stuck

. there like a hideous reminder

of Sunday obligations. Girls

flash by, his sister provocatively
raises her skirts, a pagan pro-
cession with ecstatic showers
of cabbage leafs elides into a
babble of prayer and a brilliant

robotic chorus line of rattling

collection boxes.

The show is not so much
difficult as impenetrable, but it

is delivered with absolute con-
viction and played to the hilt by
a fine company. Tom Hickey,
gaunt an«* angular, “a ragged
sculpture"ofTfiVwind,” conveys
years of • submerged fervour,
erupting comically upside down
on a five-barred gate as the for-

ibljh&n parade ^passes by, or
draining himself of lust with a
prolonged assault on the
bellows. Edinburgh audiences
thus have no excuse for missing
two of Ireland’s most brilliant

.
contemporary actors: Hickey in
.The Great Hunger and, coming
soon to George Street, Barry
McGovan in HI Go On,

The Traverse has a wonderful
range of local and foreign writ-

ing this festival but I must con-

fess to disappointment at John
Clifford's Lucy's Play, a curious
and uneasy mixture of Up
Pompeii and Asterix eartoonery
In 4tb century Syracuse. Clifford

whose Loosing Venice was a
Traverse hit last year, is an
undoubtedly imaginative and
erudite new theatre voice, but
the coyness of his style is at
present overbearing and finally

tiresome.

Lucy is the ex-governor’s
daughter who defies her mother,
paries off her boyfriend to the
Spanish goldmines, resists the
.advances of & lubricious Roman
governor (the excellent Chris
Barnes) and acts tire part of a

blind saint after her shepherd
friends from the hills have intro-

duced the community to the

delights of meat-eating.

It all collapses in a bun-fight

between Church and State, with
Kate Duchfine’s somewhat
irritating and lumbering Lucy
(whom I don’t love) persisting
in myoptic squints and revue-
style put-downs, even as the
play drains away like sand
betwen her toes.

Back in the Assembly Rooms,
Hull Truck’s John Godber has
collaborated with songwriters
Tom Robinson and Hereward K
on a musical re-jig of. his 1981
Cramp. Some of the numbers
are very good, others stick out
like sore thumbs in a ponderous
virility fable

,
about body-

building Dave who has deve-
loped all his muscles except
one. Is this dedicated Schwar-
zenegger of West Riding a closet

gay or merely miserable?

His Ifephistopheles is the
confidential Max who asserts
that “environment" is a long
word that has a big effect

before lining up his author with
D. H. Lawrence and David
Storey. Dave, like Godber, is a
mining community lad who
wants to get out: to a gym, to
the University of Wales— there
are no lengths to which he will

not go except, presumably, the
usual six to 10 ins.

Chris Walker is superb in the
part (sic) but the elements are
not yet meshed in a stop-go
affair on a badly lit, awkward
stage area and is too sloppy
to bear favourable comparison
with such other folk musical
pieces of late like Willy Rus-
sell's Blood Brothers and the
Bragg/Goodall The Hired Man.
Godber and Tom Robinson
could yet deliver the goods;
Cramp may have loosened up
by the time it arrives at

London's Bloomsbury Theatre
in September.

Michael Coveney

American Television/Frank Lipsius

Old timers anew

The new faces of US television: from top. Bill Cosby's family
and the lawyers of Matlock and L. A. Law

If the three American tele-

vision networks were soap
operas, they would produce
endlessly fascinating episodes.

The current story line would
involve them all falling victim

to takeover bids, and changing
the major shows in exactly the
same direction as they strive to

prop up their falling ratings.

The bright spot of the last

year has been The Cosby Show.
which in its second season
became the most popular series

in television history. Its spec-

tacular ratings halted the steady

decline in the networks' total

vlewershlp, which is down to

less than three-quarters of
American households, compared
with 95 per cent a decade ago.

Cosby also made NBC the
top-rated network for the first

time in 30 years.

Bill CoSby, a black comedian
who has long been a sitcom
star, originally went to ABC
with the idea for the series, but
the network turned him down.
With nothing to lose, third-place

NBC took up the offer, though,
says Tom Werner, co-producer

of the show, “ NBC wanted Bill

to be a Las Vegas entertainer

half talking to the audience in
monologue and half situation

comedy. And we wanted to do
a real simple, real human
comedy."
The producers prevailed,

making Cosby an upper-middle-

class Manhattan gynaecologist.

He lives with his lawyer wife
and four of his five children
in a brownstone house, like

Cosby’s own. Filmed iu front

of a live audience, the show
draws on the conventional

sitcom humour of everyday
interactions, what co-producer

Werner calls, “ honesty and
the sort of comedy coming out
of the characters, a warmth."

Brandon Tartikoff, president
of the NBC Entertainment
Division, considers the appeal
of the paternal Cosby a reflec-

tion of the ageing audience:
“The audience grew up with
this kind of show. Now the
audience is of an age where
they are starting to have fami-
lies of their own.” To confirm
that the American audience is

demanding something older,

NBC had the highest-rated new
series of the past year with
The Golden Girls, a Saturday-
evening sitcom about elderly
residents in Florida.
Having found a style for the

late 1980s, all the networks are
eager to tiy It out. To make

the characters comic but some-
how more adult, the producers
have given them advanced
degrees. When the new season
starts in September, the net-

work lineup promises for the
first time an educational level

of the characters higher than
the audience’s.

Ellen Burstyn stars in a half-
hour comedy series about a
professor sharing her Baltimore
house with a daughter and
grandson. 'Hie creator of HU!
Street Blues, Steven Bochco, is

making an hour-long series for
NBC called LA Lair, about a
West coast law firm. And Andy
Griffith is also a late middle-
aged lawyer in a new NBC
series, Marloch.

The acceptance of ageing has
renewed the careers of a
number of stars, including
Lucille Ball, who has a new
ABC series with the improb-
able setting of an ironmonger’s
store, where Lucy takes over
her dead husband's job. In Our
House. Willard Brimley ploys
a widower hosting a permanent
visit from his daughter and
three grandchildren. Loni
Anderson is a wealthy young
widow who takes in an elderly
uncle and his friends in Easy
Street
The way the networks are

turning the most successful
show into a formula sounds as
hackneyed as any sitcom plot.
But the twist in the story is the
underlying danger that they
may be forced out of the fami-
liar role they have played since
the early 1950s. They will not
go out of existence, but they
may have to change format more
drastically if the series do not
draw large enough audiences to
sustain them. The least vulner-
able is now NBC. having come
out on top at a crucial time. It

is making plenty of money for
its new owner. General Electric,
while ABC and CBS struggle to
contain costs and find winning
shows.

The most likely candidate for
dropping out of the race is ABC,
which started pondering its
choices as soon as new manage-
ment took over earlier this year.
Its new president, John B. Sias,

has a business rather than a pro-
gramming orientation, and anti-
cipates airing fewer Hollywood-
produced shows and series. In-
stead, ABC will have more news
shows, which are considerably
cheaper (produced, as they are,
in-house).

ABC is starting a new weekly
series of news-as-entertainment.

Called Our World, it will star a

sharp-tongued commentator.
Linda Ellerbee. narrating net-
work archival news footage to
relive recent history, from the
moon shot to the Kennedy
assassination. It will be shown
at the same time as Cosby, a
sign of cost-cutting in a lost
cause.

And last month it devoted a
whole evening to a news depart-
ment documentary. After the
Sexual Revolution. It featured
quips and glimpses of wQmen
reaching middle age, still

attractive and not married. Put
on the air in the middle of
summer re-run season, the show
exemplified another kind of
soft-news approach: pop, look-
in-the-mirror school of fake
sociology. like best-selling
paperbacks.

CBS has taken the opposite
tack, making its biggest cuts
in news. Its morning news
programme, a perennial third
in the ratings, has been turned
over to the entertainment
division. Although it was the
only network not io be
absorbed by another company
within the last year. CBS had
to mount an expensive defence
against a takeover attempt. The
largest shareholder is a New
York billionaire investor,
Laurence Tisch. who symbolises
the network's new, no-nonsense
financial thrust. Among the
employees fired in the news
department cutbacks was one
of the most respected news-
casters. whose seniority had
simply made him too expensive
to keep until retirement.

CBS and ABC are still

competing with the full
panoply of entertainment Any
drastic change will come
gradually because, by any
standard but their own, the
networks remain extra-
ordinarily successful. More
people watch Cosby every'
week than voted for President
Reagan. The networks will
remain attractive to advertisers
because no other medium pro-
vides such a mass audience,
even if it is smaller than it

used to be.

Like the characters in the
soap operas they produce, the
American networks have them-
selves become part of the
nation’s family and will con-
tinue to intrigue their viewers
as they struggle to face a
world with more convolutions
than their own harassed prin-
cipals can comfortably cope
with.

Italian festivals: Ravenna and Montepulciano
The number of festivals in

Italy Is fast approaching epi-

demic proportions. Every year
some Italian city or town—or
village—invents a programme,
invites artists, hires a press-
agent. sticks posters all over
the country. Even the greediest
music lovers, even the most
alert critics have to decide how
many events they can safely
omit from the crammed calen-
dar.
One of the newest festivals

—

founded only this summer

—

takes place in Ravenna. Signi-
ficantly, it is called Ravenna in
festival, Uie “ in " meaning that
the organisation's aim is not
merely to import a number of
performers, but actively to in-

volve the whole city in a kind of
month-long celebration.
Ravenna has had for some

time a brief summer opera
season in the outdoor setting of
the Rocca Brancaleone. Those
performances have now been
incorporated into the festival,

and complemented with others:
a " festa ” for Verdi (with Susan
Dunn and Veriano Luchetti),
mixed-evening of Vivaldi, with
song and dance. But the city's

theatres have also been pressed
into service, notably the hand-
some Teatro Alighieri, sober

and spacious (built In the 1850s
and currently being restored),
where last week the festival

offered an exemplary produc-
tion of Mozart's Magic Flute,
with a largely young cast.

Actually, it was Zl fiauto
magico, in a new translation by
Donato Scbwendimann Berta
(translator of Mozart's letters
among other things) and the
critic Lorenzo Arnuga. who is

also the artistic director of the
festival.

Amiga, who staged this pro-
duction, sees the work as a
fairy tale, a folk story; and the
translation, though elegant, is

often direct, down-to-earth; and
fortunately, the artists enunci-
ated it with crystal clarity.

In this view of the work,
obviously the character of
Fapageno — representative of
the people — becomes all-

important. And the gifted
baritone Alessandro Corbelli
seized this occasion and created
an engaging, masterly character-
isation, never mugging or nudg-
ing the audience.
Though young. Corbelli is an

experienced performer. The rest

of the cast consisted chiefly of
singers at the outset of their
careers. It was delightful to

see a really young Tamino and

a Famine who was girlish with-
out having to act girlish.

At the second performance,
the tenor Maurizlo Comencini
announced an indisposition; but
in the event he sang with great
tenderness and appeal; Martina
Musacchio was an equally
sweet, attractive Famina. The
ladies — Patrizia Orciani. Elisa-
betta Tandura, and Caterina
Antonacci — were all singers
you would want to hear again, in
more ample roles; the three
boys were winning, cherub-like.
The Sarastro was weak, but the
rest of the cast fulfilled its

obligations with distinction.
Amiga's staging was tactful

and tasteful, supported by
Pasquale Grossi's inventive sets
(and animals and flying-ship for
the boys), as well as the colour-
ful, but not garish costumes of
Eugenio Monti Colla. A truly
magic evening.

*
Now in its tenth year, the

Cantiere intemazionale d’arte.
the international art workshop
of Montepulciano, has estab-
lished its place in the crowded
landscape of Italian festivals. It
has bad its problems during
this brief existence. Founded
by Hans-Werner Henze, the
workshop was, at the outset,

heavily politicised Even today,
some years after Henze’s retire-

ment as active artistic director,
it has a strong left-wing flavour;
but it has managed to keep
peace with the local authorities
and now seems to lead a fairly
confident life. It has a distinct
and agreeable personality.

Its important operatic pro-
duction this year was Bizet's
Dor Procopio, a piece seen in
Italy only three times since the
lost score re-surfaced in 1906.
It was appropriate that the
opera of a 20-year-old should be
given at this festival, where the
accent is on youth. And appro-
priate, too, that the performers
should all be young, many of
them participants in the various
study programmes that are an
integral pan of the Cantiere.

It would be inappropriate,
however, to expect professional-
level performances; and, in fact,

some of the singing evidenced
more promise than polish.

Antonella Muscente sang the

part of Bettina; the voice is still

acerb and has a tendency to sag
out of tune, though the timbre
is bright and pleasing. The
other female role, Eufemia, was
assigned to Marina Gentile,

another young artist with flair

though still lacking in assur-
ance.

Best of all was the basso buffo
Alfonso Antoniozzi; in a role
that offers scant theatrical possi-
bilities (it is a watered-down
Don Pasquale character), this
singer barely in his twenties
displayed sound vocal technique
and genuine comic style.

Since the text is weak (Bizet's
enthusiasm for it suggests his
uncertainty in theatrical
matters), an inventive produc-
tion is required. Mario Zanotto
produced a charming bag of
tricks—use of shadow-figures,
mimes, predominantly black-
and-white costumes and sets

—

but imposed a coherence on the
whole, and set a pace that was
brisk without being frenetic.
Guido SaLsilli designed the ver-
satile, witty setting: and Paolo
Cortellazzo was responsible for
the elegant and simple, linear
costumes. The RIAS Jugend-
orChester of Berlin was briskly,
but sensitively directed by
Sandro Sanna, revealing alt the
winsomeness of this ebullient
score, which reveals not so much
the influence of Rossini and
Donizetti as the young com-
poser's admiration.

William Weaver
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Theatre
LONDON

Are You Ldmwm Tonight? (Phoe-

nix): Move musical hagiography
with Alan Bleasdale’s Ehiis Presley

show nwfag flashback, and excellent

live recreations of fee rock and rofl

hits to how Martin Shaw’s
magnificently wrecked and flabby

NILFISK^
Vnkme tut MU

King in crushed velvet jumpsuit has
readied this pretty pass. Exploita-
tive, but not strictly for tourists.
(8362294).

Laid Me A Tenor (Globe): Fresh and
inventive operatic fame by new
American author Ken Ludwig set in

Cleveland, Ohio in 1934. Dennis
Lawson and Jan Francis lead an en-

ergetic company in nuigtaiwn iden-

tity romp, while Verdi's Otelkt car-

ries on regardless. (437 1592)

When We Are Mamed (Whitehall):

Matchless comic playing from an all

star cast in Priestley's comic war-
house about silver wedding anni-

versaries undermined by an incon-

venient revelation. Bill Fraser is a

drunken Falstaffian photographer
and the couples are led by Timothy
West and Prunella Scales. The 1930

theatre has been beautifully reno-

vated. (930 7765).

Noises Off (Savoy): The funniest play

for years in Tendon, now with an
improved third act Michael Blake-

more's brilliant direction of back-

stage shenanigans on tOUT with a

third-rate farce is a key factor.

Lennon (Astoria): A not too critical

celebration of the life and music of

John Lennon that is enjoyable espe-

cially for the musical resourceful-

ness of the cast and Mark McGann's
Lennon look-and-sound -alike.

(7344287).

The Normal Heart (Alberyk Tom "Am-
adeus” Holes is playing the crusad-

ing hero of Larry Kramer’s hysteri-

cal melodrama for a three-month
season, as public concern over the

Aids epidemic increases. (686 3878
credit cards (CC) 879 6565).

La Cage Aux Folks (Palladium):

George Hearn a welcome star along-

side Denis Quilley in the transves-

tite show for all the family. Weak
second act, less than vintage Jerry

Herman score. The show has not

travelled well from Broadway.

(437 7373 (CQ 734 8981).

NETHERLANDS

Amsterdam, Carre Theatre. China's

Peking Circus (all week except Mon,
matinees Sat, Sun, Wed). (225 225).

A Chorus Line (Shubert): The longest-

running musical ever in America
has not only supported Joseph
Papp’s Public Theater for eight

years but also updated the musical
genre with its backstage story in

which the songs are used as audi-

tions rather than emotions.

(239 6200).

La Cage box FoDcs (Palace): With
«anm«» tuneful Jerry Herman songs,

Harvey Fierstein's adaptation of the

French film manages, barely, to cap-

ture the feel of the sweet and hilar-

ious original between high-kicking
mil gaudy chorus numbers.
(7572626).

I’m Not Rappoport (Booth): The
Tony's best play of 1986 won on the

strength of its word-of-mouth pops
larity for the two oldsters on Centre]

Park benches who bicker uproar-

iously about life past, present and
future, with a funny {dot to match.

Starlight Express (Apollo Victoria);

Andrew Lloyd Webber's rollerskat-

ing folly has 10 minutes of Spielberg

movie magic, an exciting first half

and a dwindling reliance on
indiscriminate rushing around. Dis-

neyland, Star Wars and Cftts are all

influences. Pastiche score nods to-

wards rock, country and hot gospel.

No ohilri is known to have asked for

his money back. (834 6184).

42nd Street (Drury Lane): No British

equivalent has been found for New
York’s Jerry Orbach. butDavid Mae-

rick's tap-dancing extravaganza has

been rapturously received.

(8388108).

NEW YORK

Cats (Winter Garden); Still a sellout,

Trevor Nunn's production of TB. El-

liot's children's poetry set to trendy

music is risukly startling and
choreographically feline, but classic

only in the sense of a rather staid

and overblown idea of theatricality.

(2398282).

42nd Sheet (Majestic): An immodest
celebration of the heyday of Broad-

way in the 30s incorporates gems
from the Original film like Shnffto

Off To Buffalo with the appropri-

ately brash and leggy hoofing by a
large chorus line. (977 9020).

Big River (O'Neill): Roger Miller's mu-
sic rescues this sedentary verson of

Hack Finn’s adventures down the

Mississippi, which walked off with

many 1985 Tony awards almost by
default (2480220).

The Mystery of Edwin Drood (Imperi-

al): Rupert Holme's Tony-winning
resurrection of 9*1 tmflnlrfiari Dick-

ens is an ingenious musical

with murio-hall times where the au-

dience picks an ending. (2396200).

CHICAGO

Boys Dinettes (Apollo Cen-
j: Facetious look atcountrymusic

and down-home country life with a
good beat and some memorable
songs, especially one played on kit-

chen utensils has proved to be a du-

rable Chicago hit (9356100).

Ballet at Vignale
One characteristic shared by

the more recent Italian music
and dance festivals is that they
are held In small places well off

the beaten track. But people
are still drawn to the village of

Vignale — equidistant from
Turin and Asti, in the wine-
producing area of the Mon-
ferrato—by the endearing
dynamism with which Gian
Mesturino, the general manager
of the Teatro Nuovo in Turin,

runs the seven-week summer
dance jamboree, now eight
years old.

There are performances by
Italian and foreign companies
at the seven week-ends; one-
night stands with 12 groups

altogether, half of them of
respectable international stan-

dard. But “ Vignale Danza "

also comprises a summer
school, an attractive series of

dance films and a choreography’

com petition.

Although, unlike most open-

air festivals, Vignale has some
protection from the elements in

the shape of a huge canopy-like

structure that covers the stage

and much of the audience, this

is not proof against the driving

rain that washed out the first

three performances and inter-

rupted another. Mesturino is

now thinking of installing a

more permanent structure; this

would place Vignale well ahead

of more famous festivals.

The success of the enterprise

is undeniable; the square is full

to overflowing, with many
standing, and the inhabitants of

the surrounding houses looking

on from their balconies until

the very end. The audiences (of

approximately 2,000) applaud

with unbridled enthusiasm
throughout.

The graduates and senior
students of Marika Beso-
brasova’s justly reputed Monte
Carlo school (the Academie de
Danse Classique "Princesse
Grace”) gave a well-rehearsed
and enjoyable programme, with
a delightful performance of
Graduation Ball. Turin bal-
lerina Gabriella Cohen appeared
with ex-Bolshoy dancer Vladi-
mir Derevianko in a pas de
deux from the suddenly popu-
lar Ropnumdc. Despite his tem-
peramental unsuitability to
princely roles, he danced with
gratifying strength and style.
A group of 20 Soviet dancers

concluded a brief Italian tour
at Vignale. It is disappointing
that the miscellaneous pro-
grammes of ad hoc Soviet
groups seem to vary so little,

the same old warhorses turning
up time after time—plus com-
paratively new warhorses such
as Bejart’s pseudo-Indian
Bhafefi and Boris Eifman's em-
barrassingly coy and vulgar
Once Upon a Time there was a
Circus. Ludmilla Smorgacheva
of the Kiev Opera Ballet
appeared in both these pieces,
showing technical facility but
a completely wrong style in
the BejarL Her colleague Tat-
yana Tayakina made a much
belter impression in two pas de
deux, in both of wbich she dis-
played a welcome lyricism as
well as grace and sparkle. The
excerpt from the Taglioni-
Lacotte Papillon, with Vitaly
Voloshin, was one of the jewels
of the evening.

Freda Pitt
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THE CORNISH ECONOMY

: a stay of execution
By Fiona Thompson

THE accountancy profession is

probably the largest vendor of
financial services in Britain. All
companies, after all, are legally
obliged to purchase the ser-

vices of accountants because of
the statutory requirement to
have their books audited every
year. Yet, while the regulation
of the rest of the financial ser-
vices industry has been over-
hauled in the past few years,
the accountancy profession has
been left to its own devices.
This splendid isolation ended
abruptly yesterday when the
Department of Trade and
Industry issued a surprisingly
tough consultative paper on the
regulation of auditors.

The DTPs sudden interest in
accountants has a mundane
explanation. It has published
the consultative paper at the
last possible moment in order
to be in a position to comply
with the EEC’s eighth company
law directive, which was agreed
in I9S4 and is due for imple-
mentation in 198S. The slow-
ness in bringing out the dis-

cussion document means that
the directive will not take effect

in the UK until 1990, two years
after the target date.
The directive is worded

sufficiently vaguely that Britain
can probably meet its require-
ments without significantly
reforming the existing regu-
latory framework. The DTI,
however, is arguing that imple-
mentation of the directive gives
the UK an opportunity to

modernise its approach which
should not be missed.
The present regulatory

systems dates from the 1940s;
some elements, for example the
rule that incorporated com-
panies cannot act as auditors,
date from the 1920s. The busi-

ness and financial environment
has altered out of all recogni-
tion in the past six decades. It

would not he surprising,
therefore, if some adaption on
the part of accountants were
now necessary.

Many observers outside the
accountancy profession believe
this poses a fundamental con-
flict of interest.

The DTI sugegsts two ways in
which independence might be
guaranteed. The first option
would be to follow the lead of
some EEC countries and prohi-
bit auditors from providing
other services. This would
recognise the fact that auditing
is strictly speaking a regulatory,
rather than a commercial,
activity. Such a change, while
having radical consequences for
the big firms, would be in tune
with the Audit Commission rules
for the public sector which
stipulate that the same firm
cannot act as both auditor and
management consultant to the
same organisation.

The second possibility men-
tioned by the DTI is a new law
requiring the rotation of audi-
tors. Under existing arrange-
ments a firm can audit the books
of the same company for
decades: a close indentifi cation
oJ interests between auditor
and management can be bard to
avoid in such circumstances. If
auditors were appointed for a
fixed period, say five years, and
could not seek re-appointment
they would be able to exert
pressure on management with-
out fearing the loss of business.
Compulsory rotation of audits,
with new firms being appointed
only after competitive tenders,
would also open up the pro-
fession to market disciplines.

Financial services

The most important reforms
now required are measures to

ensure the independence of
auditors. Small partnerships
which once did little other than
audit work have- grown into
huge multi-disciplinary firms
offering a wide range of
financial services to companies.
Audit work now provides less

than 50 per cent of the fee in-

come of some large firms. In
many instances firms which are
auditing the hooks of companies
on behalf of shareholders are
also acting as management
consultants to the directors.

Statutory body
EEC directives have to be

implemented in a “ legally
binding manner. " This means
that the present regulatory
system, whereby the Govern-
ment simply “ recognises" a

private sector body such as the
Institute of Chartered Accoun-
and lets it get on with the
ants in England and Wales
regulation of Its members. Is

no longer sufficient It looks as

though the DTI will have to set

up a statutory body, along the
lilies of the General Medical
Council, to regulate the pro-
fession

.

This would probably be good
both for accountants and for
the business community. The
profession would have a chance
to unity itself: at present
accountants are divided into
different cases according to
the prestige of the particular
institute at which they quali-

fled. Industry, for its part,

would have to heed the pro-
nouncements of a statutory
body.

Malaysia chooses

common sense
WHEN Dr Mahathir Mohamad,
Malaysia's Prime Minister,

called a snap general election
last month, his country’s pros-
pects and his own future looked
bleak.

Falling world commodity
prices had pushed Malaysia's
terms of trade so far into
reverse that a second year of
negative economic growth
looked likely. Islamic funda-
mentalism appeared on the
verge of making significant
political gains while the
country’s economically powerful
Chinese minority was becoming
increasingly frustrated at its

diminishing political role.

The Government, meanwhile,
was still shadowed by the scan-

dal surrounding the state-owned
Bank Bumiputra, formed to
foster Malay economic develop-
ment. which lost Slbn in loans
to Chinese property speculators
in Hong Kong. There was a

strong suspicion of corruption
and. for the first time, Dr
Mahathir's own position
appeared seriously In question.
His long-serving deputy, Datuk
Musa Hitaxn, resigned to dis-

tance himself, apparently a
shrewd move.

As it turned out Dr Maha-
thir's electoral gambit proved
to be a total success, which
has silenced his critics— at

least for the time being. Final
results of the election, held
earlier this month, showed the
13-party National Front, which
has ruled Malaysia since inde-
pendence in 1957, winning a
landslide. It has taken 14S of
the 177 parliamentary seats, and
won the legislative assemblies
in all II west Malaysian states.

In one particular case, the
growing racial polarisation in

the country, the election may,
in fact, have made matters
worse as the Chinese (34 per
cent of the population). Malays
(48 per cent) and Indians (9
per cent) retreated into their

respective political laagers.

The biggest challenge facing
Dr Mahathir, however, is to

break Malaysia free from the
commodity trap, a predicament
his country shares with many
others in the developing world.
As the Prime Minister recog-
nised earlier this week, Malay-
sia has become dangerously
dependent on the sale of com-
modities

Malaysia's industrial sector,

on the other hand, is too weak
to compete effectively and make
up the difference. At the same
time, investment, especially
foreign money, is discouraged
from committing itself to Malav-
sia because of an economic
policy designed not to generate
growth but to discriminate in

favour of the country's disad-

vantaged Malay population.

Commodity trap

The crushing defeat of the
Party Islam, which won only
one seat, has allayed fears of
an imminent resurgence in
Moslem fundamentalism.
Dr Mahathir’s own position

now appears unassailable in
spite of a drop in the National
Front’s share of the popular
vote and it would be tempting
for the Prime Minister to
savour his triumph for a time.

It is not in Dr Mahathir's nature
to be complacent, however. The
election result may have given
him some personal elbow room
but it did nothing to solve

Malaysia’s deeper problems
which he must now tackle with
the help of his powerful man-
date.

Strategic location

Dr Mahathir has made a
start by introducing a timely,
if modest, package of economic
reform. Government projects
are to be scrutinised more
carefully, the civil service is to
be held to its present size, and
tbe privatisation of key state
enteiprises is to be speeded
up. Dr Mahathir might start by
casting a critical eye at his
beloved Malaysian car project.
Dr Mahathir has also indi-

cated that foreign investors
are no longer bound by the
rule which requires all projects
to have a minimum 30 per cent
Malay shareholding, in effect

shelving one of the central

pillars of the New Economic
Policy (NEP) which seeks to
transfer one-third of the
country’s wealth to the Bumi-'
putras, or “ sons of the soil,”

by 1990.

The NEP may once have
been politically necessary to

dampen Malay resentment
against foreign and Chinese
economic supremacy, thus in-

creasing racial tensions. But,

over the years, its arbitrary

nature has discouraged econo-

mic growth by frightening away
investors who were otherwise

keen to capitalise on Malaysia's

strategic location, its low

wages and relatively high skills.

T HE GOOD news was
whistled L500 feet under-

ground at the Wheal
Jane tin mine last Friday,
letting tbe men know their

jobs were saved. The rest of
Cornwall Is left whistling in

the dark, waiting to hear how
the county's economy might be
raised from the pit of reces-
sion.
On the surface, the Govern-

ment, with its £25m package
of loans and guarantees for the
Wheal Jane and South Crafty
mines, may have been seen to
grant Cornish tin mining a
reprieve from extinction.
The view from the far side

of the Tamar is less rosy. The
rescue act involves a mere
remnant of an industry, already
shrunk oat of all recognition.
One thousand jobs may have
been secured; but tens of
thousands have been lost and
forgotten over the decades of
decline.

Two tin mines will survive,

but Cornish factories and
workshops, and desperately
needed jobs in other industries,
have been vanishing, appar-
ently for good and all, without
let-up.

Cornish mackerel have been
fished by outsiders and the
cream has been skimmed from
the holiday trade. Even the
weather bas been lousy. No
wonder Cornwall is depressed.
There is a feeling of frustra-

tion and Impotence in the
county. The Cornish are fed
up with, as they see it, being
lumped in with the prosperous
south-west in the nation's
mind.
The region as a whole has

one of the country's lowest
levels of unemployment at 12
per cent, but Cornwall's in
January this year was 20.5 per
cent—or about 30,000 regis-
tered unemployed. The male
jobless rate in June reached
22.9 per cent in the linked
towns of Camborne and Red-
ruth, and 23.4 per cent in Fal-
mouth, the county's employ-
ment blackspots.

And although the south west
is second only to the south east
ir. terms of total personal
income and spending power,
Cornwall consistently ranks to-

wards the bottom of county
incomes and earnings league
tables.

WhHe news of the £25m aid
package for the mines was
greeted in the affected areas
with what can only be called
euphoria, it is dear that the
aid can do little to tackle the
underlying structural problems
in the Cornish economy.
Mr Dave Pattinson. a prin-

cipal planning officer for the
county, highlights the econ-
omy's weaknesses: “We have a
narrow employment base and a
high proportion of people in
low income jobs."

This is partly traditional:
many jobs are in the poorly
paid agriculture, tourism, retail
and service sectors; there is a
high proportion of self em-
ployed, lots of small companies
—-46 per cent of all employees
work in companies with fewer
than 25 employees — and a
fairly low level of unionised
workplaces. There are relatively
few office-based jobs, which
tend to be highly paid, and

—

apart from English China Clay
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in St Austell — no major com-
panies have sited headquarters
in Cornwall.

Local and Westminster
officials are not hopeful about
attracting hi-tech newcomers—
not least because micro-electro-
nics companies carrying out ad-
vanced research and develop-
ment seek collaboration and
recruitment from universities
or colleges close at hand. These
links would be difficult to
develop in Cornwall which does
not have a university and has
only one higher education
institution.

“Companies are not interes-
ted in hassles, they want to go
where things are in place,” said
Mr Pattinson.

“We have the greatest diffi-

culty in attracting industry
here. You cant change geo-
graphy; companies want to be
at the huh of things, not on
tbe periphery,” said Mr Jon
Davey. chairman of the employ-
ment committee of Kerrier Dis-
trict Council which covers
Camborne/Redruth.

In 1984-85. Cornwall, with a
population of 440,000 and II
districts with assisted area
status, received an estimated
£10m-£15m in government aid.

Though this does not appear
out of line on a per capita basis
with funding over the same
period for the Welsh Develop-
ment Agency (population 2.8m,
aid £31.9m) and the Scottish
Development Agency (popula-
tion 5.1m, aid £137J2m) Cornish
officials repeatedly complain at
their lack of a development
agency. The special incentives
Cornwall could then offer pros-
pective new businesses would
be clearly welcomed.
Not for Camborne the pro-

motional balloons flying over

Milton Keynes. "Some areas
spend more on advertising than
our entire budget.” said Mr
Davey.

Though MPs have pressed
for a development agency to

be set up, in this, as with other
issues, there can be no denying
that Cornwall lacks political

clout. It sends to Westminster
only five MPs.

Their success in lobbying the
Government over the tin issue,

if indeed tbe decision can be
put to their credit, cannot
guarantee the long-term future
of an industry which has a

place in Cornish hearts out of

all proportion to its true contri-

bution to tbe economy in terms
of jobs and its output

Camborne, which grew up
as a mining town, still gives
pride of place to a statue of
Richard Trevithick, the pioneer
of steam power. Its school of
mines enjoys an international
reputation. And there are still

plenty of people about who
talk of the days when locals
could climb the 749 ft Cara-
brea Hill, overlooking Cam-
borne and Redruth, and count
100 mines at work.

receiving about £3,700 a tonne
for their tin on operating costs
of £6,400 a tonne, following last

October's default of the Inter-
national Tin Council and the
subsequent collapse in prices
from just over £8,500 a tonne.
RTZ's modernisation pro-
gramme assumes costs will be
cut to between £5,100-£5,300 and
that the world tin price will
recover to perhaps £6,000 in ten
years.

Mr Channon, though noting
“ exceptional circumstances "

such as Cornwall's high level of
unemployment, stressed that
the main reason for granting
the aid was the project's via-
bility. But there must be some
doubt about the Government's
assertion that the world price
will recover, at least in the
time span envisaged, when
other countries, too, are sup-
porting their uneconomic tin
mines and when 100,000 excess
tonnes of tin are still in the
market

Today, on every horizon,
there is a gaunt roofless

engine house with its

crumbling chimney stack, relics

of an industry that has run
out of steam.

When Mr Paul Channon, the
Trade and Industry Secretary,
announced the aid package for
Rio TLnto-Zinc, the multi-
national natural resources
group which owns the Wheal
Jane and South Crafty mines,
be said there were excellent
prospects for securing the tin
industry for the foreseeable
future.

The mines are at the moment

What is not In- dispute is the
effect, both economic and
psychological, which the
closure of the two mines would
have had on the south west of
the county, where entire com-
munities depend on mining and
where few other jobs exist
“If tbe mines had gone it

would have taken the male job-
less rate for the Camborne/
Redruth and Falmouth area to

30 per cent,” said Mr David
Penhaligon, the Liberal MP for
Truro. The loss of the under-
ground miners’ wages—at £250
to £300 a week, high by Cornish
standards—would have had a
devastating effect on shops and
service industries.

But what sometimes appears
to be lost sight of is that only
about 640 miners jobs and per-
haps a few hundred more at

supplier companies will be
saved.
Despite the emphasis placed

on the tin indnstry. in fact tbe
biggest private sector employer
is English China Clay, with
6,000 employees, though it, too,

has shed labour as higher pro-
ductivity has been demanded
and achieved. The spoil heaps
remain, a range of alien foot-

hills-—some bare, others
covered in scrubby greenery

—

looming over the approaches to
the town. The waste of Corn-
wall’s potential workforce is not
so obvious, but it is no less of
a Wight
The recession has hit Corn-

wall’s engineering industry
hard. Manufacturing Industry's
share of the total workforce
has dropped from IS per cent
to 15 per cent since 1979 and
is diminishing all the time, ac-

cording to Mr Colin Griffin, the
county planning officer.

A drive through the town's
Pool Industrial Estate high-
lights the decline in manufac-
turing industries:''' There ‘are
five cash-and-carry warehouses,
a skill centre, two bakeries,
one srgnwriter, a crafts work-
shop, a heavy goods vehicle
driving test centre, glass, timber
and ladder merchants, a Ford
motor dealer, and one dlecast-
ing engineering works.

Falmouth has still not re-
covered from losing 1,000 jobs
in the docks in the early 1980s.
British Shipbuilders' cats >p

the yards left only a few
hundred employed; this bas
crawled back to 450 now.
Hopes are still held that the

long mooted £78m privately-
funded container terminal for
the port will go ahead.

Cornwall has also seen a
tremendous reduction in its
agricultural labour force and in

the number of working farina

over the past MWO years, with

some farmers becoming dis-

illusioned and their smaller

neighbours being squeezed out.

« We had 5,500 full-time

farmers last year, probably half

of the number farming when I

came here over 20 year* ago,"

said Mr Tony Robatban, secre-

tary of the Cornish branch of

the National Farmers’ Union.
In addition, there were 2JKX)
part-timers and a farm wont-
force of 3,900 in 1995,

Output was £219at last year,

of which milk at £74.5m and
cattle at £77.4m were by far the
biggest earners. EEC milk
quotas caused widespread panic
when imposed In April 1984,

and though some farmers
“ haven’t done too badly, others
feel hard done by. they feel

their quotas were for too

small,” said Hr Robathan.
The fishing industry, of great

importance to parts of the
country, is feeling particularly

beleagured. Cornwall's fleet,

which nicludes everything from
distant water bulk-catch vessels

to tiny 16 ft boats, has de-

creased drastically in the last

10 years. The Common
Fisheries Policy with its res-

trictive quotas has not helped,

according to Mrs Daphne
Lawry, secretary of the Cornish
Fish Producers Organisation
and Cornwall Inshore Fisher-
men’s Federation, which repre-

sents 200 skipper owners with
220 boats.

Tbe south-west fishing In-

dustry represents one quarter
of the total British industry,

tbe quality quarter too; We
need to ensure that we get out
fair dues under the EEC,” she
says.

Mackerel, the backbone of

Cornwall's fishing Indnstry, was
wiped out three years ago be-
cause of massive overfishing by
(according to the Federation)
mainly Scottish bulk catchers.

The EEC then imposed a three-
year conservation “box" pro-
hibting bulk catching of
mackerel which covers all of
Cornwall’s waters.

Nevertheless, the very quali-

ties which have traditionally
attracted tourists to the penin-
sula are also responsible for
the steady influx of outsiders
choosing to settle in Cornwall,
in search of country living and.
in some cases, early retirement
homes. The population has
grown by almost 50 per cent in
the last 26 years and continues
to increase at a rate of 6,000 a
-year.

The pity is that Cornwall is
less attractive to employers
than employees.
The year the weather has

been particularly unkind to the
tourist industry, already seen
to be hampered by a lack of
country-wide policy making
which pits resorts against each
other—rather than against
Devon or Dubrovnik—in com-
petition for holidaymakers.

Tourist provides work _ for
20,000 people—its seasonal
nature causing the roller-
coaster fluctuations of the em-
ployment graph—and contri-
butes £250m to the county’s,
economy. But business in 1986
is already slumping by at least
15 per cent on last year's fig-

ures. It never rains but it

pours.

Playing for

high stakes
Sir John Collyear, chairman of
AE, has become philosophic
about the repeated take-over
speculation surrounding his
high technology engine com-
ponents group.
Speaking from the London

offices of adviser, Hill Samuel,
about the improved offer from
Turner and Newali, he likens
Britain's attitude to manufac-
turing industry, and the posi-
tion of his company, to a game
of Monopoly.
"We have taken a long-term

view, seeking an International
strategy and investing in re-

search and development. We are
taking on the Japanese and the
Germans and winning market
share." He argues that it would
be possible to change that stra-

tegy and show higher profits

for a short period—say three to
four years.

“It seems a peculiarly British
attitude that the short-term
view is taken. Across tbe
Monopoly game board we face
Germany, France, and Japan.
But every time we pass Go we
have to show an audit and the
banks may choose to shift their
money elsewhere. Meanwhile,
our competitors are free to pur-
sue real growth."

Collyear. who successfully
staged a defence against GKN
two years ago, says countering
the Turner and Newali bid has
been a seven-day-a-week job
over tbe past two months. He
returns nightly to his home in

the Cotswolds hut has had tittle

time for his favourite recreation— playing a Steinway grand
piano.

Silent service
Ever since the infamous “boom-
box" (also known colloquially
as the "ghetto-blaster") hit the
New York sidewalks in the mid-
1970s, citizens seeking a bit of
peace and quiet have been try-
ing to figure out a way to banish
the portable stereo systems—or
at least limit their intrusion.
Now New York city officials

have finally come to the rescue.

Men and Matters

After the successful introduc-
tion of five " quiet zones " last
summer—including one in
Central Park’s sheep meadow

—

the city fathers have added
another batch of boom-box-free
areas in 10 public parks and
beaches.

‘Nature needs no amplifica-
tion,” declared parks commis-
sioner Henry Stern, noting
that the existing radio-free
zones had become overwhelm-
ingly popular.

In the past year, just nine
summonses—each carrying a
$50 fine and the threat of
equipment confiscation—have
been issued for violations. “The
only thing people have com-
plained about was that there
wasn't a radio-free zone in
their neighbourhood park," said
Stern.
The newly established “qaiet

zones” in parks and beaches
across New York’s five boroughs
should help solve that prob-
lem. But for boom-box owners
the message is at least as loud
and clear as their amplified
music—use headphones or leave
the equipment at home.

Suez passage
Renaad de la Geniere, the
eruditely crusty ex-governor of
the Bank of France who has
just been appointed chairman
at the_ state-owned Compagnie
Financiere de Suez group,
appears to be quickly making
his mark in his new sur-
roundings.
De la Geniere, during his

years at the central bank,
gained a reputation for lectur-
ing tbe Government on the
virtues of sound money. But
now tbat he has made the jump
to a commercially operating
organisation—and one near the
top of the groups to be privat-
ised—he is trying to tone down
his stern image.

Since the end of last month,
be has been poking his head
persistently around doors in the
Suez headquarters to introduce
himself to staff,

De la Geniere, a confidant of
Prime Minister Jacques Chirac,
headed the Bank of France for
five stormy years under both
left and right wing administra-
tions. And he is now making
the best of a month-long period
of “ cohabitation " with the
previous Suez chairman, Jean
PeyreJevade, the Socialist who
helped steer through the 1981
nationalisation programme. Pey-
relevade still maintains an office
both at Compagnie Financiere
and its banking subsidiary,
Banque Xndosuez, of which he
remains chairman until the end
of the month.
Although some have ques-

tioned whether a central ban!:
mandarin is the best person
to lead Suez back into the pri-
vate sector, de la Geniere is
expected to give the group
greater clout on the inter-
national financial circuit.
One possible source of ten-

sion will be his relationship
with Antoine Jeaiuourt-
Galignani. 49, the free-wheeling
managing director of Banque
Indosuez, who had been hoping
to succeed Peyrelevade as the
bank's chairman.
Like de la Geniere. a graduate

of tne elite Ecole Nationale
d’Administration, the civil ser-
vice training school, Jeancourt-
Gatignani looks likely to have
to wait for another round of
musical chairs in the Suez
boardroom after denationalisa-
tion.

Faster food
Former Indian naval fighter
pilot, Sant Chatwal. aged 39,
made one fortune as a restaura-
teur in Addis Ababa by the

age of 30. Then he lost it in
the Marxist revolution.
He started again in New York

and now nms the first Indian
restaurant group to be quoted
on Wall Street (it came to
market last month).
His Bombay Palace Restau-

rants company is turning over
$16m a year while his privately-
owned businesses, including
hotels and Mexican restaurants,
are turning over a further $8m.
To Chatwal tbat is just the

start of his dream of a world-
wide chain of ethnic food
restaurants. He has opened his
latest, the Bokhara specialising
in Indian “northern frontier
food ” off Regent Street,
London, this week.
And his carefully-researched

plans call for the group to open
one new restaurant a month
in a growing international
chain. Each of his restaurants
is designed to a formula to
turn over between $lm and
$1.5m a year.

_
Finding the cash for expan-

sion is no longer a problem,
he says, since going public in
the _US. He looks back wryly
to his position three years ago
when, financed almost wholly
by Indian banks and paying
stiff US interest rates, he was
straggling to service the debt,
“It almost killed me.”
Chatwal wants to go public in

London the USM next year
with a second company to run
his European and Canadian
restaurants.

The secret of his close control
of a restaurant chain that
already stretches from Hong
Kong round the world to the
US is. he says, handling data
daily by computers. By lunch-
time each day he knows in New
York exactly how many' meals
he sold worldwide the previous
night, and how much profit was
made on them.

Fast and loose
Sign in the window of a Brook-
lyn tailor's shop: “ Need a new
suit quickly? See our wide
variety of suits that are ready-
to-wear without fitting.”
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THE Panama.Caaal has become
rather like a grand vintage car— finely; - built,' ' fuDy ' opera-

'

tional but very conscious of its

age. .v..:
‘ '

Completed in 1914. (he e«m
is one of the most remarkable
feats of 20th century engineer-

'

ing, It has -served world trade
and Western defence well But
can It survive in the heat cen-
tury; and, if savin what form?
These questions are now being
studied by a tripartite commis-
sion composed of representa-
tives from the -two main user
nations, Japan and' the US, and
Panama which.:wiU take fUU
control of the existing-water-
way in 1999.

• ;

As befits - a . study that
involves so many imponderables
about world trade patterns, the
evolution of technology, new
transport systems and long-term
strategic needs, the commission
does not expect to publish its

conclusions for at least four
years. It could take* even longer
since the three countries are
approaching the -

- study from
differing stand points.
Tokyo mid Panama City have

fairly dear, priorities. The
Japanese, who account for one-
third of all

.
canal traffic, are

anxious to ensure an efficient,

cheap transit for their goods
to Die TJS East Coast. Panama
is out to preserve and perhaps
expand the value of an inter-
ooesraic transit system which is

the country’s principal political

and economic asset
But the US, which spent

$344m In 1914 prices to build
this vital strategic waterway
and will continue

.
to own it

until handing over to Panama
in 1999, is altogether more
ambivalent Washington's
prime concern at present is to
fulfil its obligations under the
1979 Canal Treaty, hammered
out by President Jimmy Carter
and

1

the late Panamanian
leader,- General Omar Torrijos.
Under that treaty, the water-

way is run by the Panama
Cana? Commission, an agency of
the executive branch of the US
Government ’ Presidential
authority is exercised through
thet US Secretary of Defence
and the Secretary of the Army,
in recognition of the canal’s
strategic significance.
From deep water to deep

water the existing «mai is 51
miles long. Vessels are raised
in three steps to the level of
Gatun Lake—the main source
of canal water—and then
lowered again in three stages.

The canal contains three sets

of locks which are .paired to.

permit simultaneous lockage of
two vessels in the same or
opposite directions. -

• It can handle up toi-42 vessels

a day; but the current average
is 33, slightly up on last year
when it was used by a total of

11.654 ships with a total net
tonnage of 170m tons.

The present structure has one
serious limitation: it cannot
accommodate vessels

'

"dyer
.

65,000 tons. Supertankers and

THE PANAMA CANAL

Uncertainty in

the isthmus
By Robert Graham, Latin America Editor

large bulk carriers are there-
fore eliminated as potential
users, as indeed are large air-

craft carriers.

Over the years improvements
and refinements have been
introduced. Bat one major
improvement is outstanding: a
9320m investment in widening
the narrowest point of passage,
the Gaihard Cut. This .would
enable 'vessels to pass in both
directions for the fun length
of the waterway.
The age of -the installations,

especially the locks, poses a
further problem. Built with

.
turn-of-the-century technology,
they are becoming more and
more .difficult and. costly to
maintain. Spare parts have to
be custom-made. As a result,
maintenance and minor im-
provements consume a quarter
of the canal's annual 9400m
operating budget.
There are four options for

the future of the accord-
ing to Mr Fernando Manfredo,
deputy administrator and
senior Panamanian on the
board of the canal commission.
1—To build a sea-level canal.

Z—To enlarge the existing
canal with more locks.

- -

3—

To improve the canal
alongside upgraded rail and
road facilities.
4

—

To continue with the exist-

ing facilities.

By far the most ambitious
and controversial option is the

construction of a sea level canal.
In effect it would mean slicing
a huge ditch through thick
jungle and hilly terrain for
more than 50 miles to link the
two oceans. The feasibility of
such a venture was considered
In the 1970s when the canal
treaty was being negotiated.
While the appalling human
difficulties of constructing the
original canal no longer apply— the 43,000 workforce was
decimated by malaria and
tropical disease in the early
yeans of the century, illnesses
which have been brought
largely under control — the
costs would be prohibitive.
But it is not yet a dead letter;

the 1979 treaty commits the US
to consider a sea level canal,
and the option must be fully ex-
plored. The chief attraction lies

in the ease of transit, removing
the need for locks and reducing
maintenance.
The question of ownership

and protection of a sea level
canal must also be dealt with.
After struggling to gain
sovereignty over the existing
waterway. Panama is reluctant
to countenance another canal
which it does not control. Yet
with a foreign debt of S3.5bn,
Panama is unlikely to be able
to raise money for a canal
costing more than seven times
this amount.
For the US (which maintains

10.000 troops in Panama), de-

fence considerations lurk be-
hind all four options — even
the case where nothing Is done
save retain the existing canal.

The US is reluctant to support
tbe cost of canal operations
without some form of defence
arrangement — an issue which
will have to be faced in the
latter 1990s before the treaty
expires.
Almost 70 per cent of all

traffic through the still

originates in or ends up in the
US. During tbe Second World
War 24m tons of military sup-
plies passed through the canal;
in the course of the Korean
War 12m tons transited; while
during the Vietnam War, it was
the main passage for most sup-
plies.

The second option, construct-
ing extra locks within the
framework of the existing canal,
is a far less costly proposition.
But a decision will require a
fairly accurate projection both
of the volume of goods using
the canal during the next cen-
tury, and the form in which
they will be carried.
Experts in the Canal Commis-

sion are extremely uncertain
whether the volume of shipping
using the canal will expand in
the next century.
The peak period for transit

was in the late 1960s. Since
then, traffic has been affected
by the two oil shocks in the
1970s. and in more recent

— : -t* *'*•’•-*
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A US ship moves through GalUard Cut on its transit of the Panama Canal.

years by the introduction of a
trans-isthmus oil pipeline carry-
ing North Slope Alaskan crude, i

Tblls have been kept low in
|

order to retain custom—there 1

has been only one increase in

seven years. In real terms the
toll is lower today than in 1979

,

(the current average toll per

,

commercial vessel is 125,927).

The other imponderable con-

cerns the nature of transport
-and of tbe goods themselves.
The biggest change has been in
the switch to container vessels.
Fifteen years ago, 137 vessels

classified as contalnerships

crossed the Panama Canal,
carrying a total cargo of 600,000
long tons. Now over 20m tons
of cargo pass through in some
1,700 containerships annually.
The changes in patterns of

trade and transport are coming
with bewildering speed, faster
perhaps than a fixed installa-

tion like the canal can accom-
modate. For instance grain
traffic, traditionally a mainstay,
is now down to 17 per cent of
tbe total, reflecting China's near
self-sufficiency. What if China
becomes a grain exporter in the
2ist century? There is also
the question of tbe future of
petroleum and petroleum pro-
ducts which account for 19 per
cent of traffic. Oil is a finite

resource. Should- plans for the
21st century envisage a decline
in world oil production?

These questions are more
easily raised than answered.
But Mr Manfredo believes the
existing canal has a future. He
discounts sea-level canals and
extra locks. “I see a multi-
modal system of transport of
which the canal would be the
central part of the system.”
This involves improving exist-

ing road and rail links and
developing the concept of a
“single port.” Vessels could
either transit the canal or
deposit their goods at one end
of the isthmus to be picked up
by another vessel at the other
end.

Obviously the least attractive

proposition for the Panaman-
ians is that they be left with
the existing waterway un-
changed. But that could
happen because of tbe way the
treaty regulates the Commis-
sion’s finances. Tbe US is I

obliged to hand over the canal
I

free of financial charges; but
i

there is still a dispute about
what charges remain and how
they can be amortised.

Despite this, Panamanians are
confident the US will accept
the value of the canal as a
working proposition.

The attraction of the third
option, the canal as the central
feature of multi-modal trans-

port system, is that initial

outlay could be modest, and
the project adapted more easily

to changing demand. But such
is the pace of change that the
study could end up tike the

painting of Scotland’s Forth
Bridge. Once it has been
finished they will have to start

all over again.

Sterling exchange rate

Strong nerves needed

SAMUEL BRITTAN (August 7)

is dismissive of my comment
(Oxford Economic Policy

Review, autumn 1996} that UK
international competitiveness

was 23 per cent less in 1984-35

than in 1975-79. He regards tbe
choice of years as “ misleading

"

and says there is ” nothing

sacrosanct” in the base period.

I challenge him to find any base
period of five or more years
that ends in or before 1979

that makes the deterioration in
Britain’s competitive position
look less spectacular. Further-
more, of the two alternative
IMF measures of competitive-
ness, I chose the one showing
the smaller deterioration: the
other shows a 38 per cent
deterioration.

My proposition that the ex-
change rate ** needs to be set on
a firmly declining path ” he sees
as *’ the British economic estab-
lishment at its worst.” He
regards this remedy as unneces-
sary if we could tackle wage
inflation.

Within current policy para-
meters, which exclude Mr
Brittan’s proposal, the main
glint of hope in what seems an
increasingly desperate economic
situation is that the Chancellor
will have nerves strong enough
to allow sterling to fall further—I suggest to around DM 2.80—without raising British inter-
est rates. In current circum-
stances it is hard to believe
this could cause another infla-
tionary spiral.

The reasons are as follows.
First, the UK inflation situation
is better than it seems. This is

implied by the empirical model
of UK manufacturing discussed
in my Oxford Review article.

X estimate that producer price
inflation over the last year has
been more like 1* per cent
rather than the 4* per cent
recorded in the Central Statis-
tical Office's figures. This is

because actual transaction
prices which include discounts.
etc. are not always fully re-

flected in official figures, which
include an element of list

prices. List prices are lagging
behind transaction prices be-
cause of tbe recent dramatic
drop in fuel and raw materials
prices and ferocious inter-
national competition.

Because of similar biases it

is likely that producer price
inflation in other countries out-

side the US is lower and indus-
trial growth higher than the
official figures show.

Bv John Muellbauer

Second, many foreign ex-

porters to the UK have high
enough profit margins to absorb
most of the proposed decline

in sterling without raising

prices. Third, some cost-reduc-

ing effects from the declines of
the dollar, fuel and raw
material prices have yet to feed
through and tbe dollar may
decline further.

Fourth, with recent falls in
labour utilisation, a stimulus
to ouTput would reduce short-
run unit labour costs because
extra output can be produced
with the existing workforce.
Fifth, there are substantia] lags
before inflationary pressures
from a drop in sterling feed
through to retail prices. For
all these reasons, such pressures
are likely to be small and to
have little effect on the next
pay round. The US experience
in tbe last year augurs well

Why Mr Lawson

ought to get

depreciation

out of the way now

for the possibility in current
circumstances of depreciating
the currency without causing
much inflation.

The most powerful argument
of all is that irhaterer Mr
Lawson does, over the next yeat
or two the foreign exchange
market will force sterling down.
This is because of the gloomy
balance of payments outlook
caused by the UK’s diminished
industrial base and low prices

and production of North Sea
oiL A major reason why UK
interest rates are so high rela-

tive to our competitors is that

holders of gilts are being com-
pensated for this expected
depreciation of sterling. Pessi-

mism that many feel now will

turn to despair if Mr Lawson
tries to resist market forces by
maintaining or even raising
relative interest rates,

especially if the sterling de-
cline, when it comes, occurs in

a less friendly inflationary en-

vironment

In contrast if he gets a
major part of the required
depreciation out of the way now
and signals the new target rate
of sterling, he will generate a
flood of Japanese and US
buyers of gilts taking advan-

tage of high UK yields. This
will in itself stabilise sterling,

prevent the free fall that must
occasionally threaten Mr
Lawson’s dreams and allow UK
interest rates to settle at sub-
stantially lower levels.

Again, the US experience in
the last year supports this

optimistic prediction. The US
bond market rallied strongly
after the fall in the dollar

following last autumn's Group
of Five agreement. Despite the
US Government budget deficit,

the bond market has withstood
further falls in the dollar.

One of the benefits of lower
interest rates would be on infla-

tion. Another is for next year’s
public sector borrowing re-
quirement. Yet another im-
portant benefit would be a
long overdue cut in the aston-
ishingly high rate of manufac-
turing company liquidations

which has continued to grow
despite the partial recovery of
output in 19SI-S5.

1 am sure that much of the
“British economic establish-

ment ” and Mr Brittan would
be delighted if Mr Lawson
reduced the inflationary risks

of this strategy further by
adopting a proposal for wage
restraint on the lines espoused
by Mr Brittan (August 4) or
by Professor Layard.

But that, no doubt, is more
than, one can hope for. How-
ever, on its oxen wage restraint

would take years to have a
significant effect on UK Inter-

nationa] competitiveness. This
is why Mr Brittan is wrong to
dismiss the necessity for a
reduction in sterling now. Nor
can 1 agree with those sections
of the “ British economic
establishment,” who believe
that strong fiscal expansion is

the right way out of the
current predicament.

There is one danger of
which Mr Lawson should be
aware. Just as some of the
world and UK slowdown in
industrial growth in the last

year was a statistical illusion,

so some of the likely speed-up
in the next year will look
better than it really is. He
should pay more attention to
capacity utilisation, overtime
hours and employment than io

the CSO's measure of manu-
facturing output. Over tbe next
year, the economy can easily
handle a 6 per cent increase in

this measure without inflation-

ary risk.

77i* author Is m Follow of Nuffield
College, Oxford.
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Taxing Finance

Act
From Mr P. Cooke

Sir,—I must echo Nick
Bunker’s comments in his.

article (August 11 , Lawson taxes

accountants' patience — he
certainly succeeded in taxing

mine! We do indeed have an

Act of monstrous proportions

and complexity- hf s°

instances it has been difficult,

if not impossible, to compre-

hend the mind of the draftsman

and I have little doubt that the

provisions of the Act will keep

the courts extraordinarily busy

for years to come.
Many erf the • problems

associated with fiscal legislation

derive from the fact tbat it has

for far too long been considered

appropriate to deal wiui

detailed technical changes m
the same BID as that which

implements more sensitive

budgetary policy. This year*

Act provides an unanswerable

case in support of what tax
' practitioners have urged an a

long time namely a separate

Autumn Bill devoted
,
to tech-

nical changes which would not

only allow time for" greater

consultation bat would Almost

certainly result in -a. more
acceptable standard of drafts-

manship. An inordinate number
of amendments and as’matay as

six new clauses. ;we*e added to

this year’s Bill.-(many of them
on the nod) during the final

day's proceedings; .

I would also add my voice to

the further complaint that the

legislative' process is being
greatly abused by the ever

increasing- use - of regulations
which are- Judught - in by
statutory . instnhneat * This

year’s Act._sets . yet another
record : .ih./the-.- number of

Instances -where important pro-

;

visions relating to matters such :

as tbe payroll deduction scheme
for charitable giving, the per-

sonal equity plan,' the new
stamp -duty reserve tax and

pensiott’ "scheme surpluses will

all be :
introduced without

thorough .'parliamentary scru-

tiny.-, This really is quite

unjustifiable. Despite its age I

would like to ;
feel that the

Renton CkHnmittee -report i* on
Mr Lawson’s: holiday reading

list,*. 7 ,-,'.:- :..- 7 :

PhilipX Coote.. V.
'

jwrWOTi
Eniat & WtffwMp,' V \ "

.

3 Tempte Row*- - - -

Blraiitfllwm. r-~f
.

Acci^tsareior

From :aft_iXwtoie ...

Sir,—th*
;

^ainMi of^tbe
Accounting Standards. Com-
mittee. has; suggested (August

7) that the reason why the.bna-

sess community o&er than tbe

accountancy " profession has

rejected reform of historical

cost accounting, is
: based on

nothing more subtle than the

Letters to the Editor

fact that hitherto most versions
of current cost accounting
reported lower profits than does
historic cost accounting. Mr
Godfrey might have been less

cynical If he had thought a
little harder.
Companies' published

accounts are primarily
intended, both in practice and
by statute, for their share-

holders and debenture holders
as investors. What investors

are interested in Is how the
management have used the
resources at their disposal

during the accounting period,

and how the results compare
with those for the previous
period, not whether the real

value of a company’s consti-

tuent assets or profits has gone
up or down. Real values, more-
over, depend on the purpose to
which they are put: even cash
Is worth a good deal more in

real terms this year than last,

if you intend to buy oil with it
CCA may well be a useful

management tool. But however
much it is refined (or simpli-

fied), it will inescapably remain
too subjective to be worth
inflicting upon investors—or 1

financial commentators. And if ;

the ASC is so enamoured of it,
|

why is it not campaigning for
j

the introduction of no par value
,

shares?
Ralph Instone,
7 New Square,
Lincoln* lm WC2.

A warning

to all

From the President,

Society of Pension Consultants

Sixi—Mr Wynn (August 7)
writes that leaving pension

i .benefit' design to. market forces

and creativity of actuaries has

in practice resulted in designs

which he deems unsatisfactory

to alL - This is not so. The
designs have been the result of
priority decisions by employers
who have found them to be
satisfactory by providing -bene-

fits at retirement related to

then current earnings levels

(final salary scheme) and giv-

ing a very adequate pension to

loyal long serving employees

who are also satisfied. Em-
ployers have not chosen to im-
prove benefits of early leavers

as their priority has been to

provide, as good as possible

benefits for members retiring

from their service as well as

maintaining the purchasing
power of the income of their

current pensioners.

The Government has disagreed

with the priorities of employers
and has legtdafed to improve

the benefits of early leavers —
presumably the category of em-
ployee who has found scheme
design unsatisfactory. Mr Wynn
makes the mistake of believing

that a money purchase benefit

design will be satisfactory to

all employees. This is not so
and while it may be satisfactory

to early leaves it will not be to

those who remain with one em-
ployer for a considerable period
of time. Inflation and promo-
tion, particularly in tbe second
half of a career, can mean that
final earnings before retirement
are substantially ahead of the
pension which a money pur-
chase scheme allows to he
bought even after good, let

alone average, investment re-

turns.
The plight of pensioners who

retired 10 years ago from
schemes which had still retained
a money purchase benefit design
Is a warning to all who con-
sider it a satisfactory design to
provide retirement income after
a long career.
C. W. F. Low.
Ludgate Bouse,
Ludgate Cfrcur, EC4

Profit related

From the Director and Chief
Executive, National Engineering
Construction Employers’
Association.

Sir,—Having read the article

by Samuel Brittan which sup-
ported a proposal to combine tax
concessions on profit related pay
with a severe tax on pay in-

creases above a 2 per cent norm.
(August 4). I wish to draw
attention to the impracticability

of such an approach in the con-

struction sector of the engineer-

ing industry.

The national agreement which
we negotiated in 1981 has trans-

formed our industry into one
which can now complete major
projects on time and within cost.

This transformation has been

due in large measure to the in-

troduction of joint controls at

national level, which have elim-

inated all significant differences

between the total earnings of

workers on the various multi-

contractor sites, thus ending a

long history of leap-frogging

claims, local blackmail and ex-

ploitable differences, which in

the past have done so much
< harm to our industry.

It would therefore be immen-
sely damaging if the ability to

control these matters at national

level were lost because of the

introduction of tax measures of

the kind now proposed- We must
retain the capacity to harmonise

earnings, which means that all

employers are committed to
apply nationally agreed in-

creases, irrespective of their
individual profitability. Any
attempt to impose severe tax
penalties on increases in excess
of 2 per cent which were not
profit related, would undermine
our ability to preserve an agree-
ment at National LeveL
The Government's consul-

tative document on profit

related pay and this latest idea
both seem to assume that all

wage bargaining is or should
be carried out at company or

,

establishment level and to

ignore the very real need in
some sectors for national
bargaining. It is essential that
these assumptions should be
modified and that the particular
needs of industries such as ours
which, although small, is vital

to the economy of the UK, will

not be neglected if tax measures
are introduced to encourage
profit sharing.

John G. Porter,
Broadway House.

,
TotfaoU Street SW1.

1 Shoes are not
I Victorian
I
From the Secretary, Director

I

Trade, British Footwear
Manufacturers' Federation

Sir,—It was disappointing to

read the comments in your Com-
pany News columns (August 8)
attributed to a company chair-
man that “most shoe manufac-
turers are still living in ... I

Victorian times." There may
have been some truth In thi6

10 years ago, but it is emphatic-
ally not true today, as anyone
in day-to-day touch with most

|

manufacturers will testify.

Last year, for example, in-

dustry output was higher, pro-

ductivity7 was higher, exports
were higher, while imports and
import penetration were both
significantly down. Productivity,
measured in output in pairs per

1 employee, in 1985 was 9 per
cent higher than Is 1984 and
no less than 33 per cent higher
than in 1980. These figures

understate the real increase as
footwear is becoming more and
more elaborate all the time.
Tbe latest CBI survey tells

us that 72 per cent of all invest-

ment in the industry is now
aimed at increasing efficiency.

And for the future 59 manu-
facturers are clubbing together
with government support to

commission a study to help
them realise the full potential
of new technology.
Behind these trends is a

growing appreciation by manu-
facturers that new technology
is helping the industry against

overseas competition. It is

already enabling costs to be
substantially cut; more import-

ant, developments now coming

in will enable domestic manu-
facturers to offer the much
faster and more flexible re-

sponse that retailers need to

cater for ever faster changing
consumer requirements.
W. N. S. Calvert.

72 Dean Street, W1 .

THE NEW EXCELL POCKETPHONE

IS THE ONLY CELLPHONE THAT ISAPPROVED TO CHANCE

I

NETWORKS AT THE TOUCH OF A BUTTON

CC The Pocketphone is the only true pocket-sized

telephone of those now on sale in the UK - it is

light enough to be the only one you can hold to
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^
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Jim Jones explains how bullion may help South Africa to survive boycotts

Sanctions cloud has golden lining
SOUTH AFRICA may turn out to

be a principal beneficiary of the
fears which have been sparked by
the sanctions campaign against it.

The resulting surge in gold prices to

a 2^-year high has unproved the
country’s ability to survive sanc-
tions and export boycotts.

In theory, an increase of S7Q on
each of the 20m ounces of gold

South Africa produces each year
would allow it to replace the S1.4bn
foreign exchange loss of a total

block on coal exports. An increase
of only S12 an ounce would replace
the potential foreign exchange loss

of a block on fruit exports.

These simple calculations, how-
ever, do not address many of the ef-

fects of a higher gold price on the

South African economy.

South Africa's principal objective
this year and next relates to foreign

debt repayments, according to Mr
Mike Brown, economist with Johan-
nesburg stockbroker Davis, Bor-
kum, Hare.

It wants to repay about S4bn of

maturing debt which is not included

in the moratorium on S14bn of the
country’s total S24bn in foreign debt

Perpetual

floater

for Hydro-

Quebec
By Clare Pearson in London

HYDRO-QUEBEC, the Province of

Quebec's electric utility and Cana-
da's second largest company in

terms of assets, yesterday became
the first corporate borrower to issue

perpetual debt in the Euromarkets.

It launched a S400m undated
floating rate Eurobond. Until now,
the market for perpetual debt has

been confined to sovereign borrow-

ers and banks wishing to shore up
their capital.

This issue is designed to put Hy-
dro-Quebec’s balance sheet on a

more stable basis by transferring a
substantial proportion of its debt
from short-term to perpetual farm.
Proceeds will be used to repay most
of the company's US commercial
paper programme.
The company believes this is

more appropriate, given the long
life of its assets.

The issue follows lengthy discus-

sions with the Canadian authorities

about the bond's tax and legal sta-

tus, as it is the first truly undated
issue for a Canadian borrower. Ca-
nadian banks have recently issued

several 99-year floating rate notes.

Credit Suisse First Boston, which
led the deal, set its coupon at the

lowest level yet on an undated float-

ing rate note - Viipoint over London
interbank offered rate. Despite this,

the market responded enthusiasti-

cally. Hydro-Quebec is a well-

known name in the Eurobond mar-
ket, having been a frequent borrow-

er at both fixed and floating rates.

International capital markets,
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Mr Don Mackay-Coghifl, architect of the krugerrand's international

success, is to move to Perth to develop a rival gold coin and jewellery

marketing operation for the Western Australian Development Corpor-

ation. Mr Mackay-CoghilL at present chief executive of Intergold, mar-
keting arm of Smith Africa's Chamber of Mines, believes that demand
for krugerrands is tar from dead despite bans on imports in many
countries.

and to handle the repayments al-

ready agreed on debts affected by
the standstill

By 1988 the country's foreign

debt should be down to manageable
proportions, Mr Brown said, with
most held by European banks
which are believed less likely than
their US conterparts to pull out the
rug from under South Africa's feet
Mr Henry Kezrney, economist for

the Chamber of Mines, said that

these continuing debt repayments
would limit the inflationary effects

of additional gold revenues. They
should also restrain any rise in the

external value of the rand, which
has in any case failed to move
above 40 US cents. This would re-

duce South Africa's ability to export

competitively from behind sanc-

tions barriers.

“You don’t run a strong currency

when you are frying to beat sanc-

tions ” Mr Brown concurred.

Mr Ronnie Bethlehem, econom-
ics adviser to mining house Johan-

nesburg Consolidated Investment,

doubts that higher gold prices will

have an immediate effect on busi-

ness confidence in South Africa. He
points out that it took four years for

confidence to recover from the

Soweto uprising in 1976. and only

then after a gold price of $850 an
ounce and a budget filled with per-

sonal and corporate tax cuts.

Even though the direct advan-

tages of higher gold revenues could

be offset if foreign creditors de-

manded higher loan repayments at

next year's debt rescheduling talks,

there would be other indirect benef-

its which should form the platform

for eventual economic recovery.

This year official gold reserves

held by the South African Reserve
Bank have been cut by a quarter -
from 4A4m ounces at the start of

the year to 3.67m at the end of July
- as weak prices have compelled
South Africa to ship bullion abroad
to top up tiie value of the approxi-

mately 10m ounces held by foreign
banks participating in gold swap
deals. A rising gold price would put

an end to this jinH should allow

South Africa greater access to for-

eign exchange.
Although official gold holdings

are strengthened in this way, the

additional revenues reaching the

mines would ensure that they did

not hold back on the R3bn (Sl.IBbn)

capital spending they have planned

for next year.

This would not only assist eco-

nomic recovery and create jobs, but
also enhance the state's ability to

spend on social projects. The tax-

man daws in about 60 per cent of

every marginal rand earned by the

gold mines, which means that a 550

gold price increase would put an ad-

ditional R1.5bn in the Govern-

ment's hands - enough to pay twice

over for its recently-planned mass
,

housing projects.

UK accountants hostile to plan

for changes in audit rules
BY UONEl. BARBER IN LONDON

BRITISH ACCOUNTANTS reacted

with a mixture of scepticism and
outright hostility yesterday to a UK
government consultancy paper pro-

:

posing wide-ranging changes in the

regulations of auditors. i

The paper, published by the De- i

partment of Trade and Industry 1

(DTI), responds to a new EEC com-
pany law directive. Among the con-

troversial proposals are splitting

audit work from other accountancy

services such as management con- .

sultancy and the rotation of compa-
;

ny audits every five years. i

The DTI emphasised yesterday :

that it had an open mind on the pro- i

posals, saying that they were one ;

way of complying with the EEC di- i

rective which obliges member i

states to ensure that auditors' inde-

pendence is safeguarded in national

law, and that statutory audits are

carried out with professional integ-

rity.

In what appeared to be a pre-

emptive strike, however, several ac-

countancy firms and the Institute of
Chartered Accountants in England
and Wales criticised the options laid

out in the paper.

Mr Brandon Gough, senior part-

ner of Coopers & Lybrand, said that

any move to segregate auditing

from other accountancy work would
damage recruitment into the pro-

fession. He said there was no firm

evidence of the independence of the

auditor being under threat “The
Government appears to be choking

on a gnat" he said.

Mr Don Hanson, senior partner

at Arthur Andersen, said that sepa-

rating auditing from other work
would be "expensive, disruptive and
controversial for little or no gain."

Mr Bryan Blackbom, national au-

dit partner at Dekntte Haskins &
Sells, said that his firm was op-

posed to segregation. "Our clients

deserve the right to receive a round
package of services from us. It is to

their benefit and to the investing

public’s benefit"

The Government is required to

carry out the directive by 1988,

though member states do not have
to bring legislation into force until

January 1990. The UK intends to

take advantage of the gap to pro-

voke debate.

Editorial comment Rage 10

Turner & Newall raises AE bid
BY LIONEL BARBER IN LONDON

TURNER & NEWALL, the British :

mining, automotive and engineer-

ing group, yesterday raised its bid

for AE, tiie motor components con-

cern, by £50m to £247m (S385m) and
declared the offer finaL

AE rejected the higher offer, dis-

missing it as a "desperate last

move.” Sir John Collyear, AE chair-

man, said that* Turner had been
forced to introduce a cash alterna-

tive because of the sharp fall in its

share price, down 25 per cent since

the first bid was revealed in June.

Mr Colin Hope, Turner managing
director, continued to stress the

competitive benefits of a merger.

“AE will have a hard struggle to

keep on paddling its own canoe," he
said.

Yesterday, Turner bought AE I

shares in the London market, lift-

ing its stake from just over 1 per
cent to about 5 per cent

Turner is offering one new share
and 70p in cash for each AE share.

On the basis of last night’s rinsing

price for Turner, down 5p to 177p,

the offer values AE, up 32p to 234p,

at 247p per share. There is a full

cash alternative of 240p.

Turner, advised by N.M. Roth-

schild, is attempting to shift away
from its mining roots and depen-
dence on Africa and India through

the proposed merger. If the bid is

successful, around 75 per cent of

the group's turnover would come
from the US, Europe and the UK.

AE, which accepted a bid from
fellowUK engineering firmGKN in

1983 but changed its mind before

being saved finally by the Monopo-
lies & Mergers Commission, has
strong technical expertise in plas-

tics and composites as well as en-

gine components. The group is be-

ing advised by Hill SamueL
Sir John said yesterday that AE

would shortly be announcing a prof-

it forecast for the current year. He
said that this would show clearly

that the price offered by Turner
was “totally inadequate for the
world’s leading engineering compa-
ny in its field.

AE reported pre-tax profits of

£26.3m on turnover of £383m for the

year to September 1985. Turner
made £34J2m pre-tax on £535m
turnover for the year ending last

December.

Rate hopes aid equities ! Botha poll warning
Continued from Page 1

Drew in London, believes that the

markets may be disappointed in

their expectations of interest rate

cuts, but notes that they may be
registering the feeling that the peri-

od of disinflation now is coming to

an end.

He said the markets believed that

US policy makers "have now de-

cided the world needs a little bit

more inflation."

Fears of renewed inflation were
now attracting some fund manag-
ers to gold, he said, besides the con-

cern over the disruption of South
African supplies that had prompted
the recent surge in precious metals.

Gold and platinum prices held on
yesterday to most of the gains
made in hectic trading on Friday
and Monday. Traders said that

while some investors took profits,

others stayed in the market looking

for any sign of a renewed upsurge
in prices.

In London, gold closed at $384^5
an ounce, down S2.75 from Mon-
day's close which was the highest

since early 1984. Platinum closed S8

lower at $536.50 an ounce. In New
York, gold continued to fall in busy
trading, with metal for December
delivery changing hands on the

Commodity Exchange in New York
at $393.1 an ounce, down 55.40, in

late trading.

Platinum prices held up better,

moving up on the New York Mer-
cantile Exchange from an opening
of $528 an ounce for October metal
to S54450 in late trading - $350
down on the previous dose.

In the foreign exchange markets,
trading was much slacker after an
initial flurry in the morning in Eu-
rope had taken both the dollar and
Sterling higher

Continued from Page 1

en to the large black townships and
proposed they should receive full

autonomy as "city states.”

He also emphasised the Govern-
ment's continuing commitment to

its homeland policy. He said the
homelands citizens enjoyed "more
freedom than most citizens of other

states in Africa.”

He strongly criticised the Com-
monwealth, "with its many dictator-

ships and one-party states” and he
said the refusal of the Common-
wealth and other members of the

United Nations to refuse to recog-

nise tiie independence of the four

so-called independent homelands
was “ridiculous."

Referring to sanctions, Mr Botha
said; “We reject interference in our
domestic affairs. We do not desire

sanctions but if we have to suffer

them for the sake of maintaining

freedom, justice and order we will

survive them."

“Not only will we survive; we will

emerge stronger on the other side."

He added; "Our continuing
endeavour towards self sufficiency

and increasing our export capacity

will be our repeated response to in-

ternational punitive measures in

every field of life."

To applause, Mr Botha said at the
beginning of his speech: “We are a
free and sovereign country. We are

not tiie colonial lackeys of any oth-

er state or power block."

Accusing the Western world of

hypocrisy and double standards, he
said that South Africa was now be-

ing presented as being worse than
the Soviet Union, while at the same
time the West tolerated the Berlin
Wall and Communist tyranny over

Poland, Afghanistan and other
countries.
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• Free shares will be on offer. Eli-

gible employees, numbering 26,000,

will be entitled to £150 worth free,

and there will be a one-for-10 loy-

alty bonus on shareholdings of

£5,000 and less which are kept for

the first three years.

• Cut-price dealing arrangements
have been made with several pro-

vincial stockbrokers which will en-
able small shareholders to boy and
sell TSB shares at a commission
rate of about 1.65 per cent Most
brokers usually have a £15 mini-

mum charge.

Tough measures will be taken to
prevent professional stags making
big profits out of the flotation. La-
zard has appointed Peat Marwick
Mitchell, the UK-based chartered

accountants, to police the issue and
eliminate multiple applications.

“We have set up very rigorous

systems indeed to prevent multiple

applications getting through and
tiie TSB is reserving the right to

prosecute offenders," Mr Clegg

said.

TheTSB said yesterday that 1.6m
people had registered with its share
information office so far - 1.1m of

them priority applicants and the
rest members of the public.

“Ilfs very encouraging “ the TSB
said. “We have already received

more inquiries than British Tele-

com did in the whole of its cam-
paign, and we still have another

month to go-"

TRB>nniem-99378n

Wincanton Contracts

NZ defiant

after

, US cuts

defence
' links
: By Dai Hayward ki

Wellington and Louise
Kehoe in San Francisco

MR DAVID LANGE, the New Zea-
land Prime Minister, declared yes-

terday that his country would not
be deterred from its anti-nuclear

!
policy, despite the withdrawal ofUS
security commitments under the 35-

1

year-old Anzus defence alliance

The US formally cut its defence
ties with New Zealand late on Mon-

.

' day night at tiie conclusion of a two-
’ day meeting in San Francisco be-

tween US and Australian ministers

! covering both defence and econom-
ic issues.

For the past 18 months New Zea-
land's Labour Government has

j

banned visits by US nuclear armed
j

or propelled warships. The US re-

fuses to confirm or deny whether or

not its warships are nuclear-armed.
While the US and Australia ap-

peared to be drawing closer on de-

fence issues in an effort to compen-
sate for the absence of New Zea-
land in the tripartite defence ar-

rangement, differences over US
subsidised wheat sales to the Soviet

Union clouded the talks.

In a joint statement, officials

from both sides agreed that access

for allied ships and aircraft to New
Zealand was essential to the effec-

tiveness of the allinnrp and that

New Zealand’s policies detract from
the countries' “collective and indi-

vidual” capacity to resist armed at-

tack.
The statement added: “Under the

circumstances, the US cannot be ex-

pected to carry out its security obli-

gations to New Zealand. According-
ly, theUS is suspending its security

obligations to New Zealand under
the Anzus treaty pending adequate
corrective measures."
Australian officials were reported

to have said that their country’s

support of the US position was
stronger than it might have been
because Mr George Sbuitz, the U5
Secretary of State, and Mr Caspar
Weinberger, the US Defence Secre-

tary, had agreed to ‘strong words"
on trade issues.

Mr Kim Beazley, the Australian

Defence Minister, said that his

country would continue to maintain

close defence ties but thatAustralia

disagreed with New Zealand’s poli-

cy.

Until now, Canberra has shown
some understanding of Wellington's

position.

Mr Shultz said that New Zealand
had, in effect, withdrawn from the

alliance but that Anzus remained
strong and vigorous despite the ab-

sence of New Zealand.
Mr Weinberger, hinting at Wash-

ington's hope for a change of gov-

ernment in Wellington, said that if

New Zealand ever changed its poli-

cy, it could rejoin the alliance.

In Wellington, Mr Lange rejected

accusations from Sir Robert Mul-
doon, the former Prime Minister,

that New Zealand was now unde-
fended and that tiie Governments
defence and foreign policies had
been “shot to pieces.”

Left unresolved at the talks was
Australia’s anger at the US for re-

cently deciding to sell subsidised
wheat to the Soviet Union and Chi-

na, both major grain customers of

Australia.

At the opening of the talks, Mr
Bill Hayden, the Australian Foreign
Minister, expressed the "genuine
outrage” of the Australians at the
US decision.

“Is this the way the US Congress
treats old and firm allies’” he
asked.

"The impact on the Australian

economy will affect our ability to
make purchases of defence equip-
ment,"

He emphasised, however, that
there was "no linkage between de-
fence and economic matters be-
tween the two countries."

Iraq attacks

oil tankers
Continued from Page 1

- for an expected autumn ground
offensive against Iraq.

Last Thursday a successful at-

tack against Kharg Island left six
out of 10 berths at Kharg out of ac-

tion. The more important Sea Is-

land thee is apparently intact By
the end of last week it was estimat-

ed that about half of the tanker ca-

pacity employed by Iran on the Sir-

ri Island shuttle bad been crippled.

Last month Iran completed anew
makeshift trano^hipmPTit terminal,
Val Fajr-2 on L&rak Maud, close to

the Strait of Hormuz around the
dog’s teg formed by south-east Iran.

i For technical reasons, however, it

has not been operating, according

to traders. It is believed that the
Iraqi FIs can hit this facility as
welL

In addition, Tran has more lim-
ited export capacity because of two
large single mooring buoys near
Gawaneh. These are much vul-

nerable to attack because they are
close to land.

THE LEX COLUMN

The bank that

to say ‘no
Having decided, contrary to the

opinions of xnlearned friends, that

the TSB group is not a state-owned

asset, those responsible for tiie flo-

tation have still lumbered it with
the kind at arbitrary limitations

previously reserved for privatisa-

tions. But an attempt to bar foreign

investors from the sale is a new
twist It is strange that a merchant
bank which is owned to a consider-

able extent by French interests

should be so blase about what will

undoubtedly be taken as a slight by
investors in the European Commu-
nity. It should in any case be possi-

ble for overseas investors to take

part in the issue through UK nomi-

nee accounts, which maires the rule

seem offensive without the benefits

of efficiency.

But it is the measures designed to

protect the company from takeover

which axe most peculiar. It is had
enough to limit any one investor in

the first five years to no more than

5 per cent This is defended as tiie

means to give what is hardly a new
company time to establish itself un-
molested. But even that ropey argu-

ment can not be adduced in favour

of Rule 2, which says that even af-

ter the five years are up, no inves-

tor may have more than 15 per cent

of the gbai’gg- The only consolation

is that, unlike British Gas, it will be
possible for shareholders to vote to

remove these iniquitous articles of

association. So it will take a 75 per
cent vote to gain control of TSB,
rather than the customary bare ma-
jority. It is not as if there are no es-

tablished rhannpls that can be used
to thwart a takeover not in the nar

tonal interest

UNILEVER
ISO -NV rotative

to PLC 1

140 -1SHABE PHCES) _ #1

Property

Suddenly the London Stock Ex-
change has deckled that single as-

set property companies are not
such dangerous investments after

afl. Rom now on it will consider for
listing not just the highly respec-
table Property Income Certificate

proposed by Richard EHfc and
County Bank, but any other form of
property securitisation. The poten-

tial dangers in this form of invest-

ment do not appear to have become
noticeably weaker. What has
changed is that Goldman Sachs and
Barings demonstrated in June that

if the London exchange wont wear
it, then Luxembourg will. Even
more alarming for the Tower, the
Pines brigade was all set, given SIB

NEWS
REVIEW
BUSINESS

Subsea system
for Texaco
Ferranti Subsea Systems, a
Ferranti Industrial Elec-
tronics company, has been
awarded a contract worth over
£600,000 from Texaco to
supply electro-hydraulic sub-
sea control equipment for the
Petronella field in block 14/20
of the North Sea.
The equipment for the early
production system will be
installed during the summer,
with the first oil coming on
stream by the end of 1986.
The order follows the supply
of a complete subsea control
system for the Texaco
Highlander field in 1985.

Inference artistry
During its first year as
main European distributor,
Ferranti Computer Systems,
Bracknell Division, Cwmbran,
has sold 19 licences for the
automated reasoning software
tool Inference ART. Custo-
mers include CTMSA, CSELT,
Plessey and Soren T Lyngso,
who are all members of the
European ESPRIT con-
sortium. Other customers are
MBB, Liter and Bodensee-
werfc in West Germany,
Lyonnnise des Eaux, Coopers
and Lybrand, Cambridge
University and Milan Poly-
technic.

i

Briefly . .

.

Ferranti Defence Systems,
Electro-optics Department, has
secured a contract worth i

£250,000 to supply Aeromet
of Tulsa, Oklahoma, with a
number of specialised mirror
systems for use in high
altitude atmospheric research
in America.
Type 160 ring laser-gyro
sensors have been supplied
to CESELSA of Madrid by
the Navigation Systems
Department of Ferranti
Defence Systems.

j
1982 83 84 85 86

|

approval, to set up its own market

on the Reuter screens.

To the extent that the stock ex-

change initiative will make a notor-

iously illiquid market less treacly it

should be welcomed. And it banlly

seems any more risky as a listed ve-

hicle than the the Lasxno and Sun
Oil options which are no more than

investments in a single oil produ-

cing property.

Unilever

Whatever troubles Unilever has

suffered in North America, it can-

not complain of a lack of interest

from US investors. Their buying ex-

plains a large part of the shares'

outperformance of late: in 1982 they

held only 7 per cent of the NV
shares (the Dutch version}, by 1985

21 per cent Their preference for the

NV shares also accounts for the his-

torically wide discount the British

PLC shares are now standing at,

which is beginning to tempt even
US investors into tiie latter.

Unilever's story has been one to

play on Americans' enthusiasm.

When the buying began the rating

was well below US equivalents and
the management seemed bent on
restructuring with the bottom line

in view. And they could watch it

happening in their own market as
Unilever fought the detergent

giants. Perhaps that was why Wall

Street was less surprised than Lon-
don by yesterday's second quarter

figures, showing a 24 per cent rise

at the pre-tax level to £295m, and
marked tiie shares down, leaving

the PI£ shares to close in London
only 25p up at £18.

Cutting out lower margin turn-

over and making volume gains in

some areas, though rarely as high
as the 2Q per cent in US detergents,

helped operating margins up from

ADVERTISEMENT
| • AVIONICS

New radar approach
Ferranti is developing Blue
Vixen, a lightweight multi-
mode pulse doppler radar on
order for the Royal Navy Sea
Harrier FRS2. Engineers at
Ferranti are employing a new
approach to software develop-
ment, historically tiie most
difficult part of complex
radar development Earlier
approaches have relied ou
iterative Improvement by
frequent and repetitive flight
testing. This can lead to
escalating costs and pro-
gramme over-runs.
The data collection is
performed under an MoD
funded activity called the
Supporting Technology (Pro-
gramme. This programme has
provided a flying laboratory
carrying a prototype Blue
Vixen radar with recording
equipment and associated

COMPUTERS

instrumentation. The aircraft
used is a modified BAC l-l1
operating from the Royal
Aircraft Establishment at
Bedford. With its unusual
Sea Harrier nose, this
aircraft is being used to
gather data for software
validation. Features of par-
ticular concern include land-
sea interfaces and fast
moving vehicles. The radar
must reject echoes from these
features to clear the display
for presentation of air
targets.

In conjunction with the
Royal Signals and Radar
Establishment at Malvern,
Ferranti is accumulating a
design data archive from
which to validate Blue Vixen
software and which will also
accelerate the design of the
new radar for the European
Fighter Aircraft

Ferranti PCs for BR
Price, performance and the
fact that Ferranti PCs are
British designed and built
were all factors which con-
tributed to British Rail
appointing Ferranti as pre-
ferred suppliers of PCs for“ ^ year period.
The Wythenshawe Division of
Ferranti Computer Systems
wonjthe supply agreement in
the face of stiff national and

international competition and
already 150 PC 860 end PC
S80 XTs have gone into
service with BR.
installed in local area
managers' offices throughout
the UK some terminals are
used as standalone but the
majority are used as work-
stations on a Novell Local
*urea Network, as part
of a distributed mainframe
network.

Hie
ick

5.8 per cent to 7.3 per cent in the ",

second quarter. Even Brazil enjoy-

ed & consumer boom, if brief, and

the Anderson Clayton acquisition

did better than expected. Lower tea

prices hit the plantations but feooa-

ed margins in Europe though the \\
same did not work in oils. There are

still problems to solve, and excep- \
tional restructuring costs probably T-
amounted to £35m or so in the quar-

ter, a higher figure than
_
last time, -

.

Acquisitions can also be expected.

Depending on the Incidence of fur-

ther costs and marketing expenses,

Unilever could just reach £210Qm
pre-tax this year, against £93$m. A
multiple around lift is still not ex-

cessive.

Torner/AE ...

^
Turner & Newaffs first bid for

AE may have been cheapskate, but

its revised offer ia positively xmanfi- '*

cent The original capital gain on of-

fer to A£Ts shareholders was only 5 E
per emit and got the treatment H de-

served. but yesterday’s reused

terms - comprising a 46 per cent up-
lift on the last value of the osi

mixed offer and an underwritten £
cash alternative - wasanother mat-

ter altogether. AE*s share price

dosed only 16 per cent up, -at 234p
Hwil n gnUul discount to thAwah nq. .

emotive. Turner is evidently in J

quite a hurry to complete beforethe

engineering sector suffers any fur*

ther loss of favour. And judging

from its response to GKN*s interim

figures, the market is ready to en- •

tertain a cash offer.

The case for A£Ts independence r:

would be stronger if it had not, to a

moment of weakness, bartered it to

GKN; but if there are virtues to a
wider product range and customer

base for AETs engine component
business, it is not obvious that these
will come with Turner's dutch, or

brake linings. Neither management " t-

has the edge. If the men installed

by tiie Gty at Turner have done all

asked of them, AE has not done .

much wrong either.

Because of Turner's accumulated
tax losses, tiie City will enjoy AETs
earnings almost tax-free and a cut

in research costs might conceivably

provide a further boost However,
earnings dilution will still be sub-

stantial and this seems quite a price

for Turner shareholders to pay for

the swamping of low-quality Afri-

can earnings and asbestos expo-

sure. AE shareholders may want to

do without either.

The good news is

Selling technology

SJ MT'

a**5*- ' '

h ;

t
i



13

Put ring the

back into

Fine/ British Clothes

SECTION n - COMPANIES AND MARKETS
T!T"IVT A TVT/^T A T TnUTC

No l INDUMPERS
*

cpntnur rlJNAJNClALTIMES X Thwaites / \ *

ELEGANT MENSWEAR
, (0532) 432455 ,

Wednesday August 13 1986 fiwvsHtn Ltd L/»mJngtai Spa.W*nvJdohirE CV33 7NQ. England,

fchpbone: LemtaigtonS(a(0936)32471'Ucx; 31667ThwH'G.

Wickes sweetens bid for

Owens-Coming Fiberglas

«w.
r

u:

BY PAUL TAYLORM NEWTYORK
WICKES COMPANIES, the US
boOdixig products and retailing

group, yesterday launched a sweet
ened 574ra-sbaie or S2ibn hostile

tendw offer fw OwensCom-
ing Kbetglas.

fiw* SnTite-Wfmif rSiHfrrmia-

based group, whose initial 570-a-

share friendly takeover bid was re-

buffed by Owena-Ccirmiig’s mon-
agement, said it is seeking to boy
all of the 9L5 per cent of the Owens-
Coming shares it does not already

own. Wickes has already built up a
253m share, or 85 percent stake in
its target
On the New York Stock Exchange

yesterday investors bid up Owens-
Coming's share price to S7% up
from S61ft 10 days ago before the
initial Wickes bid and well above,

the tender price indicating specula-

tion that stock traders expect fur*

ther offers to drive up the bid price.
Owens said yesterday that its board
would “study" the Wickes offer.

The offer came late on Monday
after initial talks between the two
companies apparently qphapfyd
Owens-Coming’S primary products
include fibreglass materials, polyes-
ter resins and composite mnt^rinlK

used in construction, cars and
boats. It is believed to have told

Wickes that it wished to remain in-

dependent but was wilting to con-
sider the sale of certain assets such
as its aerospace technology compa-
ny bought last September.

Wickes, which bid unsuccessfully

ter the Dallas-based National Gyp-
sum .earlier this year, apparently
said it was only interested in buy-

ing the whole of Owens-Corning
and would not consider selling its

stake bade to the company at a

profit

Wickes reported net profits of

828-lm on sales of $2Jbn last year
but has been expanding its opera-

tions rapidly, including the acquisi-

tion of Gulf & Western's consumer
and industrial products group in

last antumn. It is believed to have
an acquisition cash war chest totall-

ing about Slbn.

After filing ter Chapter 11 protec-

tion from its creditors in April 1982

when it reported a SI435m loss, the

company has bounced back into

profitability and emerged from
bankropty court proceedings at the

start of last year.

The acquisition of Owens-Com-
ing, the world’s leading manufac-
turer of fibreglass products, would
represent a major coup for Wickes.

ii UK advertising

* group sees

3 new resignation

j By Alice Rawsthom in London

:
: GOOD RELATIONS, the UK adver-

se tiring and pnWfc relations group,

: yesterday announced the resigna-

tion of another main board director,

- Mr Jeremy Wyatt Has resignation

comes amid astream of bid specula-

: tion and just two days before the
T pnhh'witinn nf flnnd Uolatri-mg* rwton.

. im results, which are expected, to.

. show a sharp faH in profits.

Mr Wyatt, who is the managing
director of Good Rplatfrmfi* corpo-

-- rate cosnnumicattons,^ ifiviskai, -is

• the fourth main board director to

-- leave in less than a^year. Hejnr
•" tends to join Communications

Strategy, a privately-owned public

reiattoos consultancy which pl«n«
~ to go publfe next year, asa director.

Six members of the corporate
"- communications division will leave
" with him, including twodfrectorg.

Quaker to sell retail

unit as earnings rise
BY OUR NEW YORK STAFF

QUAKER OATS, die US food, toys

and speciality retailing group, yes-

terday put its retailing business up
for rale in order to focus more
closely on its US grocery and fisher

Price toy operations.

Quaker, which also reported a
15.7 per cent increase in fiscal

fourth-quarter net earnings yester-

day, arid it had retained Goldman
Sachs »nfl Salomon Brothers to
find buyers for the speciality retail-

ing operations.

-The speciality retailing opera-

tions put on the auction Mock con-

sist of three businesses: Jos, a man-
ufacturer and retailer of men and
women's apparel ami accessories:

Brookstore, a retail and mail order

marketer of tools and housewares;

and Eyelab, a chain of optical

stores. Together fiiethreeunitehad
fiscal 1988 sales of 52165m, about 6

per cent of Quaker Oafs total sales.

Quaker Oats said that the

planned divestiture was expected to

result in a gain. However, the com-
pany did not estimate the size of

the gain or its timing.

The Chicago-based group - whose
food products include Quaker Oats
cereals and Aunt Jemima pancake

mixes and which recently agreed to

acquire Gaines Foods from Ander-

son Clayton for about $235m to add

to its pet food operations - has been

steadily expanding its food and toy

businesses.

Quaker Oats’ fiscal fourth-quar-

ter net earning* of S73.1m, or SL88
a share, compared with 8635m, or

8154, in the year-ago quarter on

sales which advanced from 8934.4m

to $L03bn_

For the full fiscal year Quaker re-

ported net earnings from continu-

ing operations of £1745m, or $455 a

share, on sales of S357bn

Veba lifts

profits

despite

sales drop
By David Brown In Frankfurt

VEBA, the West German energy
conglomerate in which the Bonn
Government hopes to privatise

its 25 per cent shareholding next
year, has reported improved
profitability in the first hair to

ead-June.
The group - one of Germany's

largest in terms of turnover -
raised after-tax income (o DM
308m (81465m) against DM 295m
during the same period a year
earlier.

The improvement came
against the background of drop-
ping sales, mainly because of the

lower US dollar exchange rate,

and the tell in erode oil prices,

but also the disposal of opera-
tions by the chemicals division

last year.

The value of group turnover

fell by 16 per cent to DM 20bn,

with the sharpest percentage
drops in the trading and petro-

leum divisions.

Order books were described as

satisfactory. Volume sales were
ahead - in most areas except
electric power -and capacity uti-

lisation, again excepting power,

ranged from 65 per cent to near
peak levels.

"Good results” were achieved

by all divisions except oil, which
was forced to devalue inventories

because of the drop in oil prices

but none the less managed to

hold profit steady.

The group has trimmed its oO
exploration and development

budget and, talring brio account

the completion of large electric

power stations, investments in

the first half declined Iran DM
L4hn last year to DM 991m.
Veba said that it planned to

acquire the remaining #9 per
cent of the BKB power company
from VIAG, the aluminium

, en-
ergy and chemicals group, ter an
unspecified sum later this year

DISMAL RESULTS AT MONTREAL-BASED GROUP REFLECT INDUSTRY TREND

CanPac takes it on the chin
BY ROBERT GIBBENS IN MONTREAL

CANADIAN PACIFIC’S dismal
first-half results, released earlier

this week, are a graphic illustration

of bow nearly all the Montreal-

based conglomerate's transport, re*

sources ami metals operations are
taking it on the chin from low com-
modity prices.

CP, now one holding company af-

ter the exchange of its shares for

those of CP Enterprises last year,
has seen its shares dwindle from a
high then of C$20 (US$14.4) to about
C$13, the lowest for more than 50

years. It gives a warning that the
outlook lor the rest of 1986 remains
dominated by lower oil prices and
poor traffic levels on its railway and
at CP Air, the airline subsidiary.

The company reported a second-

quarter loss of C$282.8m following a

C$3625m charge, mostly covering

writedowns in the shipping opera-

tions and in steel and steel prod-

ucts. For the first six months of the

year, operating earnings were
C$88Jm or 29 cents a share, against

CS141m or 66 cents, but after the

charge there was a final net loss of

G$274m this time. Revenues, mean-
while, slipped from C$7.6bn in the

first half of 1985 to CS7.5bn.

CP, Canada's largest company af-

ter General Motors' subsidiary, has
made big efforts to trim its worst-

22

20H

CanS

12

1

Canadian
Pacific
"SHARE PRICEu

1984 1985 1986

performing subsidiaries, while

costs have been pared at headquar-

ters, ships sold off and container

services rationalised.

However, the dollar exchange
rate, depressed prices for virtually
nil non-ferrous metals, the inability

of its Amca International unit to

compete internationally In

engineered products and a longer-

than-expected downturn in forest

DOME PETROLEUM, the strug-

gling Canadian energy group, is

preparing yet another proposal

to its banking creditors to be pre-

sented later this month. Mean-
while, it has reported sharply

lower revenues for the first half

and a return to big losses. First-

half loss was CS182m ($140m)

against a loss of C£Um a year
earlier on revenues oi C$808m
against CSl-lbn. Second-quarter

loss was CSIlOm against profit of

C$2m on revenues oi C$339m
against C$537m.

products have all contributed to

CPs woes.

The railway unit hoped to be
gaining strength this year, but now
the prospects for strong traffic

gains have waned as freight traffic

has declined, especially in the sec-

ond quarter. However, its subsid-

iary, Soo Line in the US, is on the

recovery path.

Elsewhere, CP Air had a CS30m
loss, with higher fares failing to off-

set low yield levels and higher op-

erating costs. The hotels, also part

ofCP Air, did not do well. A plan to

merge CP hotels and Canadian Na-

tional Railways Hotels early this

year foundered because a price

could not be agreed.

Bulk shipping losses increased

and the North Atlantic container

operations suffered from lower

westbound traffic and poor rates

eastbound. Trucks turned around to

a profit and the Marathon Realty

property development unit was up
sharply. Telecommunications prof-

its were lower.
Algoma Steel, a long-time trouble

spot, turned in a larger toss at

CS23.2m, excluding writedowns, be-

cause of poor selling prices and

sluggish demand for pipe. CP indi-

rectly is pumping nearly C$200m in-

to Algoma to help to reduce its

heavy debt

This is being done through the

sale by Algoma of its 35 per cent in-

terest in Amca International, the

engineered products unit operating

mainly in the US. to the parent

company for CS193m cash. CP itself

will now own 505 per cent of Amca.
which already has a big debt loud

and is selling unwanted assets.

Finally, PanCanadian Petroleum,

one of the most successful oil and

gas firms in western Canada, and a

mainstay of CPs consolidated prof-

its for five or six years, is now lag-

ging because of the drop in energy

prices.

Libya to keep 15% Fiat shareholding
BY ALAN FRIEDMAN IN MILAN

THE LIBYAN Arab Foreign Invest-

ment Company (Lafico), which
holds a 15 per cent equity stake in

Italy’s Elat group, said yesterday

that Libya had no plans to sell Rs
shareholding.

The strong denial erf any intent to

sefi, which came from Mr Mo-
hammed Shetewi Naas, Rome di-

rector of investments for Lafico, fol-

lowed. press reports in Italy that the

Libyans were ready to sell their Fl-

at stoke, valued at S25bn, to M,
the Agnelli family holding vehicle,

which controls30 per cent of Fiat

shares.

Mr Naas said the reports, which
quoted him as saying Libya was
ready to sell “are not true". He
thought Fiat a good investment for

Libya and declared a desire to buy
more shares in the Turin-based

company.
Mr Abdurrahaman ffhalgam, the

Libyan Ambassador in Rome, last

night said Libya had just paid $95m
to subscribe its portion of a Flat

rights issue. That is certainly not

an indication that we are about to

sen."

Mr Gianni Agnelli, Fiat chair-

man, has in recent months ex-

pressed interest in buying out the

Libyan share stake, which is worth

more than 10 times the initial in-

vestmentmade by Lafico is 1978.

That agreement of 1976, which

led to the appointment of two Liby-

an members to the Fiat board, con-

tains a clause giving the AgneUi
family first option should the Liby-

ans ever wish to sell.

The Libyan share participation in

Fiat has already caused difficulties

for the Italian group in its dealings

with the US Government, where it

is seeking a slice of the business re-

lated to President Ronald Reagan's

Star Wars programme.

In May, the Pentagon blocked a
$75m contract awarded to the Fiat-

Allis earth-moving equipment sub-

sidiary. The personal opposition of

Mr Caspar Weinberger, the US De-

fence Secretary, was based on the

Reagan Administration's policy of

not doing business with any compa-
nies it believes to be substantially

owned by Libya.
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Saudi International Bank
AL-BANK AL-SAUDI AL-ALAMI LIMITED

Extract from Consolidated Interim Balance Sheet

x OS'

30th Jane 3 1st December
1986 1985

*

£'000 £'000

Capital Funds 188/065 189,209

Deposit Liabilities 3/005,019 2,665,406

Loans 1/U5/610 L234381

_ Total-Assets 3/310/233 3,064,759

London NewYork Tokyo Nassau

. _ ;

'
’ Shareholders:Saudi Arabian MonetaryAgency

. National Commerical Bank.(Saudi Arabia!. Riyad Bank.

Morgan GuarantyTrustCompanyofNewYork,TheBank of Tokyo.Ltd.BanqueNohonalede Pans,
• DeutscheBank AG, National Westminster BankPLC and Union Bank of Switzerland.

This announcement appears as a matter ofrecord only.
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UEP plans

share Issue

to raise

$77.6m

US stores’ earnings increase

on higher consumer spending
BYTERRY BYLAND IN NEW YORK

By Wong Sulong in Kuali Lumpur

UNITED ESTATES Projects
(UEP), one of the biggest
Malaysian property developers,
is to make an issue of special

category shares to raise 202.2m
Ringgit (S77.6m) in order to
reduce its high gearing.
The one-for-one share issue,

priced at 1 Ringgit par value,
will carry an annual gross
dividend of 9.5 per cent and
can be converted to ordinary
shares at par from 1988.
UEP, developer of the highly

successful Subang Jaya town-
ship outside Kuala Lumpur,
said that since 1984 It had made
several major acquisitions,

including Seafield Jaya, to

replenish its holdings of

its undeveloped land with the
ncarcompletiun of Subang
Jaya.
These acquisitions cost 255m

,

ringgit and resulted in borrow-
ings rising significantly to

248m ringgit compared with
shareholders' funds of 346m
ringgit.

UEP said the funds from the

share issue
14 would be fully

applied towards reduction of

the group's borrowings, " and
the resulting reduction in

interest charges would contri-

bute towards profitability of

the group.
Two major shareholders —

Sime Darby which holds 49.2

per cent of UEP, and Axnanah
Saham Nasional, which has 26.3

per cent — have indicated their

intention to subscribe to their

entitlement, and would also

take up any shares not taken

up by minority shareholders.

UEP shares are currently

traded at around their par

value.
Earnings of UEP have been

hit by the collapse of the pro-

perty market, and a pre-tax

profit of 22m ringgit is pro-

jected for the 18 months to

June 1987, compared with 35m
ringgit for the 12 months to
December 1985, and 59m ring-

git for 1984.

FURTHER INDICATIONS of the

pace of consumer spending in the

US came yesterday when J. C. Fee-
ney, F. W. Woolworth, The Limited

and Wal-Mart stores reported high-

er earnings for the second quarter.

Optimism for the second half-

year was expressed by Mr William

Howell, chairman of Penney, and
Mr Leslie Wexner, chairman of
Ohio-based Limited. Wall Street
has shown doubts over the outlook

for consumer spending in the wake
of July sales figures disclosed last

week by leading retailers.

Penney, third largest US retailer,

met analysts' forecasts with record
operating earnings of S57m or 75
cents a share on sales increased

from S3bn to S3J2hn. After a tax
charge on its restructuring. Fee-
ney's final net for the quarter was

S46m or 60 cents against the previ-

ous net of S30m or 40 cents.

The half-year shows an 8.6 per
cent sales gain to $63bn. Net earn-

ings have risen by 36 per cent to

$109m or S1.44 after a debt restruc-

turing charge of 535m.
A continuation of improving sales

and operating performance for the

second half was predicted by Mr
Howell.
Woolworth, after a strong first

quarter, pushed net earnings ahead
by a further 29 per cent to S35m or

54 cents a share in the second
three-month period, bringing six-

month net to 548m or 74 cents, a 45
per cent gain.

The fall in the dollar has boosted

Woolworth's overseas sales, which
gained 13 per cent in the second
quarter and 152 per cent in the first

half. If both had been translated at

1985 foreign exchange rates, the

gains would have been trimmed to

a 4 per cent and 62 per cent respec-

tively. Total sales for the first half

increased from Slfibn to S2.9fau.

The limited achieved record

sales and earning*; for the quarter.

Net income jumped 26 per cent to

5402m or 22 cents a share after ad-
j

justing for the stock split Sales

gained 32 per cent to 5695m. For the

six months, net was 52 per cent up

at S71.6m or 39 cents and on a 38

per cent sales gain to S1.4bn.

Wal-Mart lifted second quarter

net by 34 per cent to S95.9m or 34

cents on sales of S2.8bn against

Slilbn. Six month net was 37 per

cent up at SlB9.3in or BO cents on

sales of S5Jbn compared with

S3.6bn a year ago.

US chips

company

announces

job cuts
8y Louise Kehoe In

San Francisco

SACM-T goes into liquidation
BY DAY1D MARSH IN PARIS

SOCIETE Alsacienne de Con-
struction de Material Textile
(SACM-T), France’s longest-
established manufacturer of
textile machinery, is to be
liquidated after a long battle
against financial problems.
The liquidation, pronounced

at the commercial court of
fcTulhouse in eastern France,
comes almost two years after
the company was placed in
receivership. The SACBi group
is majority owned by the Paris
bourse quoted Societe Alsaci-

enne de Participations Indus-
trie!les (Alspi) in which the
state-owned Compagm’e Financ-
iere de Suez has a stake.

SACM-T made total losses
last year of FFr 79m (Sll.Sm)
on turnover of FFr 150m.
The largest company in the

group, Societe Alsacienne de
Constructions Mecaniques, one
of France’s largest diesel engine
manufacturers, is continuing to
work normally.

Officials at SACM-T said part
of the company's activities,

including its UR-1000 micro-
processor controlled automatic
weaving machine, may be taken
over by another textile mach-
inery group. A French sub-
sidiary of Saurer, the Swiss
manufacturer, is among the
bidders.

The SACM group, for years
the largest employer in Mul-
house near the Swiss border,
bas roots going back to 1826.
Among the many purposes to
which Its 60-acre factory sire on
the Rhine Rhone canal has been
put was the manufacture of

armaments during war-time
occupation by the Germans.
SACM-T's workforce has

fallen to 324 from 3,000 10
years ago. It was cut by 750
at the beginning of last year,
and many of the remaining
employees are likely to lose
their jobs under the liquidation
depending on the outcome of
talks with potential purchasers.

Denmark calls for brokers’ accounts
BY HILARY BARNES IN COPENHAGEN

Qantas decline
OPERATING PROFITS Of

Qantas, Australia’s national flag

carrier, have dropped 29.2 per
cent to A544.4m (US$26.0m)
for the year to March 31, down
from the record AS62.7m the
previous year, AP-DJ reports
from Sydney.
Mr Jim Leslie, chairman, said

the decline was due to the
lower Australian dollar,

THE DANISH Bank Inspector-
ate has sent a letter to all 28
firms authorised to deal on the
Copenhagen stock exchange
asking them to submit audited
financial reports by the end Of
the month.

Officials at the Inspectorate
denied that the letter was sent
in the light of losses known to
have been suffered by several
firms recently as a result of
falling bond and share prices.

“ There is no real reason to

link the two,’* said an official.

He added that the demands for
financial statements were part

pf a general tightening up of
the supervision of broking com-
panies under the terms of a
new law regulating the stock
exchange.
The new legislation says,

among other things, that
broking firms must maintain a
minimum capital ratio to
guarantees and liabilities of
8 per cent Previously there
was no legal lower limit.

Doubts about the financial

health of the Copenhagen stock-

broking community have arisen
following the recent stock mar-
ket shakeout—share prices are

currently 20 per cent below
their April peaks—-plus the
failure of a small, unlicensed
broker.

Last month one of the major
broking houses, IS Monies.
Issued a statement at the
request of the bourse confirm-
ing that it could meet all short-
term obligations.

At the same time another
major broker, Lannung, gave
the Bank Inspectorate assur-

ances that its financial position
was sound following the collapse
of an investment company for
which Lannung acted.
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KUMAGAI GUMI CO., LTD.
U.S.$100,000,000

3V2 per cent. Guaranteed Bonds Due 1993

Warrants

to subscribe for shares ofcommon stock ofKumagai Gumi Co., Ltd

Payment of principal and interest being unconditionally and irrevocably guaranteed by

The Sumitomo Bank, Limited

ISSUE PRICE 100 PER CENT.

Daftva Europe limited

Sumitomo Finance International

LTCB International limited

Nomura International Limited
Shearson Lehman Brothers International

Merrill Lynch Capital Markets

Algemene Bank Nederland N.V. Al-Mal Group
Banca del Gottardo Bank of Tokyo International limited
Banque Arabe et Internationale dTnvestissement (BAH) Banque Bruxelles Lambert SA,
Banque National de Paris

Berliner Handels- and frankfurter Bank
Credit Commercial de France

Dai-ichi Europe Limited

Robert Fleming & Co. limited

Kidder, Peabody International Limited

Kuwait Investment Company (S*AJL)
Morgan Grenfell & Co. Limited

Pierson, Heldring & Pierson N.V.
Society Generate

Swiss VoDcsbank
Universal Securities Co., Ltd.

Yamafane Securities (Europe) Ltd.

Baring Brothers & Co., limited
Chase Investment Bank

Credit Suisse First Boston limited

Dresdner Bank AktiengeseUschaft
IBJ International Limited

KOKUSAI Europe limited
Lloyds Merchant Bank Limited

New Japan Securities Europe Limited
J. Henry Schroder Whgg & Co. Limited
Sumitomo Trust International limited

Tokai International limited
Vfestdeutsche Landesbank Girozentrafe

ANZ Merchant Bank Limited

Banquede Neuflize, Schlumberger, Mallet

Bayerische Vereinsbank AktiengeseHschaft

Chemical Bank International Group

Goldman Sachs International Carp.

Kieinwort, Benson limited

Samuel Montagu & Co. Limited

NuovoBanco AmbrosianoSpA
Vereins-und Westbank Aktiengesellschaft

BankersThist International Limited

Bayerische Landesbank Girozentrafe

James Capel& Co.
frprww<PTierhaffjiffy*- TienfTfllhaiilr AG

H31Samuel& Co. Limited

Meiko Securities Co., Ltd.

Morgan Stanley international

Thiyo Kobe International Limited

Wako Internationa] (Europe) limited

Pickens sees

continued

energy slump
OIL and gas drilling in the US will

remain at its current low levels un-

til the mid-1990's, Mr T. Boone Pick-

ens, the Texas oilman, told the an-

nual meeting of the American Bar
Association, Reuter reports from
New York.

“You’re looking at well beyond
1990 before you see drilling activity

pick-up," Mr Pickens said. “Drilling

won’t recover until oil hits S35 a
barrel and looks like its going to bit

550."

There were 734 drilling rigs op-

erating in the US this week, com-
pared to more than 1900 late last

year, he said.

Of the active rigs in the US only

50 were “wildcats" and the rest

were involved in infill and develop-

ment
“You have only 50 rigs in America

today looking for oil and gas,” he
said.

Mr Pickens said the low level of

drilling would cut US crude oil pro-

duction from 9m barrels per day
currently to 8m barrels per day by
the summer of 1987, and would also

help end the natural gas delivers-

bility surplus by 1989-1990.

Mr Pickens told the lawyers asso-

ciation that he saw oil prices recov-

ering to 516-20 by year's end and
rising to S28 a barrel within 2 years.

N. AMERICAN
QUARTERLIES
CANADA DEVELOPMENT
Industrial holding compan y

1966
Second quarter CS

Net profits t8.8m
Net per share 111.62

Six months
Revenue
Net profits
Net per share ..

CHARTER CO.
Oil refining

1966 1965
Second quartar 5 S

Rovenuo' .... 290.2m 391.6m
Net profits .... 40 0m 7.6m
Net per share 2.13 0.26

Si* months
Revenue .... 534.5m 774.9m
Net profits .... 29.4m t3.1m
Net par share 1.32 tO. 59

t Lana

FOOTE CONE AND BELDING
Advertising

1966 1985
Second quarter S S

Rcirenuo .... 82 .2m 61.5m
Wet profit* .... 5 2m 6.0m
Not per share 1.24 1 .44

Six months
Revenue
Net profits
Net per ahara

... 158.1m
73m
174

150.7m
6 9m
1.67

HAMILTON OIL
Oil and gae

1968 1965
Second quarter 5 $

Favanu® ... 57.4m 56.3m
profits ... 11 . 1m 6.2m

Net per share
Gin months

... 10.07 0.22

Revenue ... 160.9m 104.0m
Net profits 9.0m 10.9mN« per share 0.31 0.39
NATIONAL CONVENIENCE STORES
Retailing

1965-88
Fourth quarter S

Revenue 204. tm
Not profits 1.2m
Net per share 0.0B
Year

Revenue 949 gm
Nat profits 3.6m
Not per share 0.15

pacIrcorp
Utility holding company

_ 1088
Second quarter %

«5.im
"*1 51.5m
Net per share 0 70
Sot months

874.1m
Net profits 116.3m
Net per share 1,60

Hydro-Quebec launches

$400m perpetual floater
BY CLARE PEARSON

THE US semiconductor industry

slump continues to take its toll in

Silicon Valley where Advanced Mic-

ro Devices (AMD) has announced
that it will abandon its “no job cuts"

policy in mid-October and dismiss

200 short-term employees this

week.
For AMD, the announcement

marks the end of a decade-long ef-

fort to guarantee workers their jobs

despite the dramatic swings of for-

tune in the US semiconductor mar-
ket But the industry recession,

which began two years ago, has
strained AMD's resources to the

limit The company reported a net

loss of S28m on revenues of 5154m
in its latest quarter.

While other US chip makers have
dosed plants and laid off thousands
of workers, AMD maintained a
strict no job cuts policy. “But condi-

tions have come to the point now
where we are left with no choice but
to rescind our policy in order to re-

main internationally competitive,"

the company, said.

AMD also announced this week
that it was withdrawing from the

market for dynamic random access

memories (Dram). The company
has maintained only a minimal
presence in the Dram business for

the past few years.

New industry statistics on Mon-
day indicate that the industry-wide
recession is far from over. US chip
sales, which typically dip in the
summer months, showed a much
steeper than expected decline in Ju-
ly, falling 11.4 per cent from the
previous month.
Shipments dropped by 14 per

cent in July to 5558m, according to

the Semiconductor Industry Asso-
ciation, a trade group representing

US chip makers.

Revenue 63a.5m 822.3m

1.53bn 1.64bn
1 Am 68.1m

HYDRO-QUEBEC, the Province
of Quebec's electric utility and
Canada's second largest com-
pany. launched a 3400m per-

petual floating rate Eurobond
yesterday, led by Credit Suisse
First Boston.

Hydro-Quebec has chosen to

issue this type of bond because
its duration more closely
matches the long life of its

assets than most term debt It

will repay S400m of US com-
mercial paper with the
proceeds.

Additionally, the structure
has costing advantages since
the debt will be accounted for

at historic cost. Hydro-Quebec
will not therefore be exposed to

future Canadlan/US dollar
foreign exchange fluctuations

on the Instrument.

The issue will appear in
Hydro-Quebec's balance sheet
as senior debt. It is thus un-
like perpetual floating rate

notes issued by banks in Britain
and spme other countries,
where perpetual floating rate
notes rank as capital funds.
Hydro-Quebec's coupon was

set at A point over six-month
London interbank offered rate

(Libor), the lowest level ever
on an undated issue. Priced at
par, its fees total 40 basis
points. It is callable at par
after five years.

; The market responded en-
thusiastically to the deal and
it was quoted at around 99,80
on the bid side.

Just two new do*for fixed-rate

deals appeared yesterday, de-

spite a firm tone in the market-
Goldman Sachs issued a SIOOm
seven-year 7} per cent bond for

Exportfinans, the Norwegian
state entity. The deal was

Fuji Bank yesterday re-

opened the market in floating

rate certificates of deposit

with a 5150m five-year issue

which met good demand,
writes Alexander NicolL
The issue is in the name of

the bank’s London faranch
and was led fay Fuji Inter-

national Finance. It Is non-
callable, and Is priced at par
with Interest set i percentage
points below six-month
London Interbank offered

rates.

Fuji's deal followed a lull

of several weeks in floating

rate CD issues after a flood In

June, which Included a 5200m
issue by Fuji Bank. The latest

Issue was trading at dis-

counts to Issue price within
the original discount at which
it was sold to co-managers.

quoted at discounts to issue

price within the level of its fees.

Meanwhile Morgan Guaranty
launched a $75xn issue for

Champion International. The
company is the world's largest

white paper maker, rated

triple-B by Standard and Poor’s
rating agency.
The five-year bond was priced

at lOli with a coupon of 8$
per cent to give an issue yield,

net of fees, of 240 basis point*

over comparable US Treasury
bonds.

In the D-Mark market, prices

rose by about f to i point. The
market was influenced by
rumours of a round of interest

rates in the autumn.
One borrower. Finnish Real

Estate Bank, took advantage of

this firm tone. The bank Ls

wholly owned by Skopbank. the

central clearing bank of Che
Finnish savings bank system.
The DM 150m issue, with a

six-year life, has a coupon of 6
per cent and price of par. It

met a favourable reception, and
traded at about 99f on the bid
side, as compared with 2i pet

cent fees.

In Switzerland, Swiss Bank
Corporation issued a Sfr 250m
15-year bond, with an indicated

coupon of 54 per cent, for ft?
World Bank. Meanwhile, a

recent 5! per cent 22-year bond
for Inter-American Develop-
ment Bank moved up by 4 point

Soditlc launched the first

issue for some time In the Swiss
market with redemption In US
dollars. Terms are to be fixed

on August 21, but the Swiss

franc coupon on the SFr 200m
deal for GTE Finance Is indi-

cated at 64 Per rent. At final

maturity, efich SFr 5.000 bond
will be redeemed at 3&83Q.
according to the indicated pric-

ing. The issue has call find put
features. ,

DBS gains from lower tax charges t
DEVELOPMENT BANK of said this masked an expansion DBS has trimmed the Interim *

Singapore (DBS), one of the treasury and investment dividend to 7 dents a share

island's big four commercial “J* VSS^t JS? tb£ ^
banks, benefited from sharply gltaA ^income ft3a dK VTgP*, 34 CTOU 4

lower tax charges in the first sector, to S$61.71m from 5“flre fro01 33 cents.

half to June, and turned in S$23.05m. The DBS performance was

a 4.8 per cent rise in group Pre-tax profits for the bank markedly better _than. those of

igirallii

j
j - ••

net profits to S$52.07m were down 19 per cent at OCBC and UOB, two rivals

(USS°4 18m) writes our Finan- S349.B6m and for the group which last week revealed re-

iSfXw ™ « large 18.9 per cent lower spective earnings declines of
041 staff

- at S$62_27m. This reflected the 20.6 per cent and 17.2 per cent.'

Net earnings at the bank impact of a boost in loan loss Profitability of all three, how-

alone rose only 03 per cent provisions to S$5&fllm from ever, is now roughly equal at

to SM3.23m. But a bank official S$36.79m. just above the S$S0m level.

FT INTERNATIONAL BOND SERVICE

Listed are the 200 latest international bonds for which there is an adequate secondary market
Closing prices on August 12

us DOLLAR
srauans -tame
Amoco Ca 9% 16 280
Allan. HfeMekt 10% 00 250
AuBallaCam.ll95 280
Australia Com.11%00— 100
GPC**al 9i*94 ISO
BR Casual U% 92 _ ISO
Campbell Soup 10*295— 100
Carafe996 2000
Carafe 11% 90 560
Canadian Pac. 10%93— 100
CEPMEIOyn. UN
OticorplOW 208
Crrdh D*Equip.7%91__ UN
Cm* Lyonnais9 91 200
Credit National 9% 99 358
Denmark Kingdom 71, 93 250
Denmark Kingdom 8% 91 380
Denmark Kgtfm. 11% 92 168
EDC 5*292 100
EECS% 96 ________ —
EEC 8*1 91
EEC 95* 90
ElB UK. 94 2M
El B 2295 200
Eli Ully ID1* 92 150
Export Dev. Cpa. 10 90__ UO
Fed.Dep.9tn. UP* 95— UN
FOrt Motor Cred. 10% 91 _ 351
Fort Motor Cred. 13%90- UO
6m. Bee. Cred. 10% 00_ 260
GMAC10V89 200
GUAC8%93 280
IADB9%95 286
IADB10%95 —
Merrill Lynch S% 91
New Zealand 7* 90 280
Now Zealand 8% 93 ISO
PepsiCo Inc. 7>| 93 200
Prod. & 6**.*’ 9*92- ISO

BM Offer
IIEP* us%
1071, 388%
135 315%
ll«l 115*,
105% MO*
U9tj XU
113% xu
1071, 187%
113 333%
UN 30*1
108% M9*m
305 305%
1110% 381%
304% 385%
185% 106%

115% 114%
2*3 385%

383%
385%

# SS
8 +1

48% 48%
+*% +8%
48% 4«%
48% - 4«%
8 48%
HR* -HR,

MR. 48%
48% 48%

Prod. & Grab. ’A’9%92..
Pro Realty Sees- 22% 95— 546
ftmui Airways HP»95__ MO
Queensland Govt. 10% 95 388
Ratoon Pwina 13% 95 150
Saab Scania 9% 91—— 225
Saskatchewan 10% 92— 188
ScandfnaviaAir.10%95.-. 158
State Bit. 5. Ana.9% 99_ 188
Standi 10 90 „ 178
S. WalesTrey.11%90 398
Swed-Ejp.Cred.l092_ 308
Sweden B% 9b 288
Sweden 10% 92 258
Sweden Koto. 10%^90_ 288
Sweden Kvfm. 11% 94.— 108
Toyota Motor Cred. B 89 160
Victorian 8*0.11% 92 158
World Bank 8% 2016—. 158
World Bank 9% 2016 308
World Bank 9% 2016 300
World Bank 10% 95_ 300
Yasnda Tm* Fin. 8% 93 188

Average price rhanp a i a

318% 311%
323% 326
111% HZ
108% 109%
111 111%
109% 109%
118% 1U%
366% 307%
107 107%
162 182%
111 111%
115 115%
303% U4%
180 180%
108% 381%
96% 97%
306% 166%
117

-

311%
UO
132%
185% 105%
112% 132%
118% 111%
303% 183%
107% 188%
311% 112
1U% 318%
185% U5%
332 112%
131% 111%
116% 217%

« sa
« 48%
• 49%
48% 48%
4N. 40%
8 48%

40%
8 48%

» 3t
% %
* fit
48% 48%
48% 48%
B 40%

+0% 48%
-0% 48%
48% 48%
48% tM
48% 48%

OTHER STRAIGHTS . twfe
Amen. Ex. Os. Cr. 0 9l Ai UO
Bremer Ldsbtc.32%91A* 38
Flat France 14% 69 A*_ SB

,
£MAC1Z*89A$ — .48
La«M*-Wiefci 13«9 AS '38
Canafflantac. lO%90CS_ 75
Chrysler Corpn. 10 91 CS— 75
Sensor Fin. 11%95C$_ 75
GMAC9%92C$ 35
Royal Trustee 10% 90 CS 35
SearsAx. 10%93CS 35
Coca-Cola F. C. 17 90 NS 75
Denmark 17% 89 NS 50
Unilever Cap. 17% 89 NS _ SO
Coperiagcn Dtp 9 95 Ecu 48
EIB8%93Eca 188
Wak0tsney8%94 Ecu __ 62
Honda Mtr. WW 31% 90 FI 360
Honda Mir. XW 3% 90 FI UN
T1>nsen7%90FI — - 58
Werehtave 7% 90 FI 75
Wessneii6% 90 Ft___ SO
a— 11 rae- 50
Australia Com. 11 92£__ 48
GMAC UK Fin. 10% 90 C „ 30
Imp. Ctem. Ms. 3003 €_ 160
Imp. On. lads. 10% 92 £ 75
hwsLfn Imfc. Int 10 93 £ M
Leeds BhL Sac. 10% 91 £ 50
McDonalds 10% 90 £ 40
Nationwide BS 10% 93 £ 75
NSUTTreanry 10% 92 C _ SB
Royal Insce. 10% 92£ to
J- Salisbury 10% 93 £ 60
Tithse. Forte U% 90£ _ 50
World Bank ll% 95 £ UO
OoE8%95LFr,, «M 1£IBB%93 LFr 1MO

l Wt. STM
525% 5Z%
96% 96%.
99% 180%
%% W%

.
96% 47%
1«% 108%
195% 95%
1307% 287%
194% 95%
199% 99%
1383% 183%
199% 188

9188 300%
1108 102
165% 306
386% 186%
185% 186%
187% 188

385% 384%
104% 104%
162% 369
1182% UB
MZ% 382%
182% 382%
198% 99%
188% 181%
97% 97%
99% 188%
160% 382%
96 98%
U0% 188%
381% uu%
101% 101%W% 181%
U9 m%
tMS% 106%
1«»% 186%

tot Ban]

At m?4% a
+8% +<H»

381% UZ%
1n^ 111L

r 114%
95% 96%
183% 10%
106% 186%
133% 114%
182% 182%

1 day 40% i

40% +0%
40% 48%
0 40%

40% 40%
+0% 42

40% 41%
46% +6%
+«% 40%

DEUTSCHE MARK
SnUklGHTS
Aslan Dev. Bank 8 94
Austrian Elec. Co. 6% 95
BMW 5% 96
Daimler Bern l« 5% Ol _
Dow Chemical 5% 96
Dow Chemical 6% 95
EIB5%98
El B 6% 95
E IB 7% 94
EmhanCarpn.6%95 —
Eared ito 6% 96
EjL-ka.Bk.Korea7%90 -
Finland RepoMte 7 92
Hoegti ltd- Fin. 7 9S
Hydro Qoetiec 5% 96
Hydro QueDec 6 2016 _u~
IBJ 5% 96IBJ 5% 96
Ireland B% 92
I/S Er*am6%93
Korea Dev. Bank 6% 93
MhsabtaW M. 3% 89 WW
MKsubbM M. 3% 89 XW
Renfe7%9S —
Sac. Cent. Huctenr 7% 95_
Sac. Cent. Nuclear8 91 __
9tcweau3%9b
World Bank 795
Yorkshire lntl.6%2001 _

Average priest efeanpee a

3 »
+f* 8
« 44%
0 +0%

40% 40%
• -0%

FLBATUW RATE
ROTES . SpreadWfence & L*c. Bkfe. £ 94 888
Bank of Montrefe 98 0J5
Barclays Bank Perp. 1
Barclay* Bank Pen,. 2 OU
BeKkim,KlB0domof91.». •
BNP 5% 95 885
Britannia S 93 E

. , 0%
CCF5%97 6
Citicorp 98 8%
Crerit Lyonais 5 2000 0j,
EEC 3 92 DM •
EEC5%93Eca «f|p
H*IKaxBlds.Soc.£94 Ol
Uoydl Baric Perp. 6%
MMand Bank 2001 £ 81
MIOc Mriccq. Board 5 93 £ OJ,
NaHVanPetp. A
NatWest Perp. B 0%|
New Zealand 5 97 £ 887
New Zealand 5 2001 fl

Prudential Ecrpn. 495 £ U
Rofal 81c Scotland S Prp. 0%
United King*** 5 92 g
Woodskfe Financial S% 97 « B
Wool nrldr 595 £ 0%

Offer tLMa
99J» 18110

INK 2UU
18882 2HU
16088 um
18804 lVOt
MZ30 32AU
18011 800
9879 IMS

U8.97 32N1

99.95 18005
99.33 99.98
10883 10895
99« 99L79
18831 18836
U81B 18875

18081 38811
18826 28896
9983 99L7J
M875 30884

U8M 10019
MOM 18809

9 48422 m are

36«7 786
MX 1854
902 7h
im im
2M9 894
9W2 694
9X8 8%
14X8 M%
4M US
5W MS

13132 7%
2108 7JN

MW 18%
Ik 4805

8 8
8 0

48% 48%
+8% 41

2.
+W*

4«% 40%
4-3 42%

coNvnmauE Cm. Cor.

* 8
8 41%

42 +3
0 40%
8 48%

-2 -P
• 40%

40% 40,0% 40%
8 41%
waafc 40%

Alfeoirerto 3 99 UM 10SS 270 222% 46% US
^
a*ieM, 98 UM 7032 230% 232 -4 6817

FhA Heavy I rets. 3 2000 BBS 676 111% 132% 416 —are
Fimtsu399 nNiSS ? 80Mwt^3%99 — 7X4 U62 563 365 4U 844
KJ®*ta Camera 2% 94 DM 2X6 1305 tHZ U3 -1 SUJ
MHarinsN Bank 2% 00 8X5 1768 JS% wi
MlUldil Elec. 2% 00 8X5 422 174% 176V —* “*
Mkreii Bank 2% 01 ET* 7:7Mkreii Bank 2% 01 4X6 UU.9 12*’ m .Jw
Moraia3% 2000 7X4 2398 142% £5 rere

S!y! ^jgW UB 1295 U3% 185% —1% 9821Nippon Oil Co. 3 2000 5x5 fQ 208% 205 42V 167OKI Elec. lad. 3% 99 WM 80S MM W, Ig
5aown Bank2% 00 UBS 34M W ^ iS S

£5 DW| l7V* 40% 12.7*
Swnltnmu Corpo. Z% 99 5IB4 913 2HL 285 —1 US
Tnlyo VrtH1 3% 2000 5X5 1871 tl44 146 8

IXWiB66^R»: 3M US2 «S 126%

sussesTizzza sW & €R»oo«3%90 DM __ UB 673 tM6% Ul% 44% IM
* No brfonnaMen prevkres tfa^i prica. -

tad* 000 market maker wmm a

SWISS FRANC
'

sniAiams mn
Avon Cap. Corpn.5% 94 130
Brit. Land Comp.6% 99 _ 75
awysferM.% up
Comcflaf EurapeBlZ 220
Creditanstalt5% 94 100
Deutsche Bk. Fla. 5% 95 188
Gen. OccMcnUe 4% 94 80
GkHidale F. SAL 5% 95 180
Humana5% 98 320
IreLF, Finland 5% 94 40
N. Zealand Steel 5% 96 78
Oberos.ntwk.5%95 UN
OUmti Inti. S>] 95 100
PepsiCo5% 95 130

' PWbro-Salomon 5% 97 UO
R«towtPurtaa5%94 125
Settnj Eero. 0 2001 UN
Tokyo Elec. Pwr. 5ia 93 ™ 110
Tokyo Metropolis 5% 94 10
WretdBankSVM ZZ 150

1U2% 182%
1U4t, 105
1U1% 102
1101% 104%
«m% us
«*% 185%
tU7% 1X7%
1381% 300%
198 98%

1111% mv
tm 181%
IMS 182%
1104 HM%
1303% UB%
tm un%
1182% 18M|
146% 46%
1384 184%
tun ia%
1383% U4
an 8X1 0 M

-1% 49%

+«% -u.
8 40%

49% 40%
4*a 40%
49% -8%

49% -1%

I• +8%

« -Fl

¥31
49%
• -1%

-9% 49%
weak -9%

TEN STRAIGHTS MMfl H 9(hr
Am-Erp.tK.Cr.5%91 20 99% U9% B 4
Denmark 6%% H 184 184% 4«% 4U.
0ratn«jleal6%ai 25 99% 9« iSJ 4% 6A4
El06% 96 25 82% US% 49% 49% Kn
Prorfeccde Qae0rc696 „ 28 198% 99 i55 JH

Avotnao prtea rhanoii ao day +9% m wank 49%

Tfe yield fe tfee ytea to iwdmwuaa of the mu*

tmmu ChM9# ^

*

**» (•tar Denominated In ttoRrei mltm ottorw^a
Jfcfeww- C^tte-Dawm«mbecomes arfeoVe. Spread-t^arjpn ahore ila-rnomti offered rata

f ahore mean ratal far US dollars. Cxpn-Tna

C
toSSS2

,
tirSL

Optmmiea hi dollar* anieu othwwlMlofeatmLOre. dw-ftxnoe on dam. Cm. drie-nm dote for

y?*1**"*"* anwBHt nMared her

nuZ Lctrraerelra at
^ effeafec priorotAWrlna shares via Ora twMtHXr tire more racrat price of8*

«««*«»*« kswMaor Wpait
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INTL. COMPANIES & FINANCE
David Marsh on the French electronics group’s drive for foreign sales

builds a global network
UR MARCEL LEROY, chairman
of Sourlaa, the specialised
French electronics group, is an
old hand at the game of inter-,

national collaboration.

His - company, -
* which

makes sophisticated connectors
forming the vital junctions in
electronic and optical circuits,
gets more than half, its sales
from outside France.
The company’s main clients

are in the aerospace, armaments
and telecommunications sectors

--areas where many French
companies have- -grown up
since the war on the back
.of aggressive '

- government
Sponsored programmes to
boost France's high-technology
prowess.
Yet alongside its role in

prestigious national ventures—,
it equips the French-led Ariane
space rocket: as well as. the
latest Mirage 2000 fighter.

—

Sooriau has been careful to
build up parallel activities in
competing projects abroad.
Through its manufacturing

slbsi diaries ' in the US, West
Germany, the UK and Italy,

Souriau supplies equipment for
the Anglo German - Italian
Tornado fighter-bomber as well
as for the American F16 fighter-
jet—-aircraft .which are com-
peting with the Mirage on
world military markets.
Alongside its part in equip*

ping the European Airbus,
Souriau also has a modest share
in the connectors aboard the
Boeing 75? and 7G7.
And Mr Leroy reckons that

his company has ' a “ good
chance” to win orders for the
European fighter aircraft

planned for the 1990s by
Britain, Germany, Italy and
Spain—a project which France,
after two years of lengthy

negotiations, declined to join
France is going ahead with

its own project to develop the
prototype Rafale fighter built
by the Dassault-Breguet
military aircraft maker, which
has just made its first test
flight.

“We need to be on world
markets to be competitive,’*
says Mr Leroy. “If we were
just on the Rafale, it wouldn’t
be enough.”
The intense pace of inter-

national competition—at a time
when the company hyn been
facing a slackening of domestic
military and aerospace orders

—

leaves Souriau with no choice
but to be present industrially
on foreign markets.
“We have to get on well with

everyone,” says Mr Leroy,
pointing out that even some of
the company’s parts for the
Exocet anti-ship missile—which
is ased to equip the Royal
Navy—are made by the com-
pany’s subsidiary in the UK.
American competitors such as

ITT Cannon, AMP. Allied
Bendix and Deutsch—have faci-

lities in all European countries
to win shares in European pro-
grammes, Mr Leroy says. “They
have the same problem as us."

Souriau*s manufacturing sub-
sidiary in Dusseldorf, at present
undergoing extension, has turn-
over of FFr 200m ($29.9m), 35
to 40 per cent of which repre-
sents German-made equipment

Souriau is shortly to boost
local content in West German
sales to 50 per cent. This is

as part of a general bid to
solidify its position in the
Federal Republic. where
national avionics and electronics
companies are increasing efforts

to boost their share of equip-
ment orders for programmes

Mr Marcel Leroy: “We have
te get on well with everyone ”

like the Airbus.
Pointing to the gradual fall

in the French share of equip-
ment orders on the Airbus pro
grammes—from 60 per cent to
the first A-300 wide body jets
to between SO and 40 per cent
for the new narrow-body A-320
—Mr Leroy says the Germans
now have “the will and the
capacity ” to step up their aero-
space efforts.

Symbolising its policy of
foreign expansion, Souriau
opened up a subsidiary in
Japan a year ago. The Japanese
market for connectors, includ-
ing all the telecommunications
and computer applications, is

already the second in the world,
says Mr Leroy, with Japan also
malting efforts to build up
activities in the aerospace

sector.

Souriau has also signed
licensing deals with a number
of Eastern bloc countries —
including with Czechoslovakia
in 1984 — and also with China
last year. It also last year
clinched a FFr 20m contract to
supply the Soviet Union with
civil aviation equipment.
About 26 per cent of Sour-

iau's FFr 1.4bn of turnover last
year was in the aerospace and
missiles sector — about 60 per
cent military programmes and
40 per cent civilian — with IS
per cent in land-based arms
sales for tanks and military
vehicles.
For this year Mr Leroy says

slackening arms orders both in
France and the US, as well as
the reduced pace of Airbus pro-
duction. are leaving a “hole”
in activities. But he still hopes
for an increase in profit from
last year's consolidated net
earnings of FFr 64m (up 5 per
cent from 1984), on turnover
likely to be up about 13 per
cent.
A total of 46 per cent of

Souriau’s capital, listed on the
Paris bourse’s second marche,
is now in the hands of the pub-
lic and institutional investors
following the placement in June
of a 25 per cent equity package
formerly held by one of the
company’s two family share-
holding groups.
Hie Souriau family however

keeps a 47 per cent controlling
stake (with another 7 per cent
owned by the Charles family).
Mr Leroy says the company
traditionally has been able to
rely on cash-now to finance de-
velopment, but is not ruling out
recourse to the bourse should
it need funds for acquisitions
in coming years.

Spiralling exports boost Korean companies
BY OUR FINANCIAL STAFF

HALF-YEAR results released
by leading South Korean com-
panies show strong earnings
advances as the country's
export boom gathers pace.
Cheil Synthetic Textiles in-

creased earnings in the first

half to June by 549.7 per cent
from a year earlier, to 2bn Won
($226m). Sales rose by .ISfi
per cent to 107bn Won.
A company official attributed

the sharp increase in profits to

sales of base film, which is used
to produce video tapes.

Cheil began producing base
film in May 1985, and sales of
the product picked up early this

year. About 95 per cent of the
base film produced by the com-
pany is exported.
Dongbu Industrial boosted

sales 90.8 per cent to 85.2bn
Won, while earnings rose 101.3
per cent to 2.1bn Won.
Dongbu said it saw a sharp

increase in exports of steel

products and textiles, especially
to Japan and the US.
Korea Explosives, the biggest

explosives manufacturer in
South Korea, lifted its profits

by 31.4 per cent to 2.5bn Won,
despite a slight dip In sales to

48.18bn Won compared with
48.2bn .Won.
The comsany said that in the

first half of 1985 it had suffered
an extraordinary loss of l.Ohn

Won because of a reassessment
of invested assets.
Korea Iron and Steel Works,

a major manufacturer of steel

wire rope, increased profits by
124 per cent to 3Rbn Won,
wiiile sales rose 14.4 per cent
to 40bn Won.
Exports of the high-margin

products increased in the first

half, and falling oil prices also
helped the company reduce
production costs.

Bophnthatswana casinos ahead
BY JIM JONES IN JOHANNESBURG

SUN INTTSltNXT It)N AL
Bophuthatswana v(SIB), ' the
casino and resorts'operator in

the nominally independent
South African “homeland,"
increased turnover by an infla-

tion matching 17 per cent in its

first year as a quoted company
Turnover rose to 168.3m

(966.1m) in the year to June
from Rl44£m and pre-tax pro-

fits - were B28.8m against
R23.9m.

1

~TJie company operates two
casino' complexes in Bophuthat-
swana and is building a third

with the proceeds of last year’s

stock exchange listing.

Earnings per share rose to
28.9 cents from 26.7 cents and
the dividend has been raised

to 20 cents from 19 cents. SIB
is controlled by Sun Inter-

national and tbe Bophuthat-
swana Government ia a major
shareholder.

Underwriting loss at SA Eagle
BY OUR JOHANNESBURG CORRESPONDENT

SOUTH AFRICAN EAGLE, the
short-term insurer who Is con-
trolled by Eagle Star Holdings
of the UK and Anglo American
Corporation, moved into the red
on its underwriting account in

the six months to June but be-
lieves it will stabilise the
account by the end of the year.
The first half's gross pre-

mium income rose by a quar-
ter to R153.6m ($60.3m) from
R122.5m and the company suf-

fered a first-half underwriting
deficit of R5.4m against a small
surplus of R137.000 in the first

half of 1985.

Investment income increased,
but not sufficiently to prevent
the interim pre-tax profit drop-
ping to R5.1m from R9-8m.

Net earnings dropped to 37.3
cents a share from 57.2 cents
and the interim dividend has
been maintained at 21 cents-

US $150,000,000

First Bank System, Inc.

Floating Rate Subordinated

Capital Notes Due 1996

interest Rate

interest Period

Interest Amount per
U.S. $50,000 Note due
13th November 1986

6^16% per annum

13th August 1986
13th November 1986

US. 5838.54

Credit Suisse First Boston limited
AgentSank

Metal Box p.1.c.

U.S.$50,000,000 5V& per cent. Bonds Dne 1993

with Warrants to procure the subscription

of Ordinary Shares ofMetal Box p.l.c.

Notice is hereby given, in accordance with die Deed P6Q executed by
Basque Indosuez Luxembourg in connection with the above Warrants,

that with effect from 28th July, 1986 the Subscription Price (as defined

in the Deed Poll) of771 pence per.Ordinary Share of Metal Box p.l.c.

(the “Company") was adjusted to 192 pane per Ordinary Share

following the sub-division ofeach of tbe Ordinary Shares of £1 each Of

the Company into four Ordinary Shares of25pence each pursuant roa

resolution passed at the annual genera) meeting oftheCompany held on

24th July. 1986. Following such sub-divfcion, Banque Indosuez

Luxembourg shall, for nopayment, issue toeach Warrant Holder three

additional Warrants for each Warrant heldon 28th July, 1986.

Dale; 13tb August, 1986

BANQUEINDOSUEZLUXEMBOURG

s BANKOFGREECE
USS250.000.000

Floating Rate Notes due 1997

Holders of Floating Rate Notes of the above issue are

hereby notified that for the Interest Period from

13th August, 1986 to 13th February, 1987 the following

information is relevant:

1. Rate of Interest: 6!,

/.6% per annum
2. Interest Amount payable on Interest

Payment Date: USS 341.81

per US$ 10,000.00 nominal or

USS 8,545.14

per USS 250,000.00 nominal

3. Interest

Payment Date: 13th February, 1987

Agenl Bank

Bank of America International Limited

U-S.S 100,000,000

Merrill Lynch Overseas Capital N.V.
(Incorporated with limited liability in the Netherlands Antilles)

Guaranteed Floating RateNotes due 1987

Unconditionally Guaranteed by

Merrill Lynch& Co., Inc.
In accordant with dieterms and conditionsofthe above-mentioned
Notes and Fiscal Agency Agreement dated as of April IS. 1981,

between Merrfl Lynch Overseas Capital N.V., Merrill Lynrfi & Co.,

Inc. and Gtffiank. NA. notice is hereby given that the Rate of
Interest has been fixed atb%% pz. and fiat the interest payable on
the relevant Interest Payment Date, November 13, 1986. against

Coupon No. 22 in respect ofUS45.000 nominal of the Notes, win
beli.5483-85.

August 13, 1986, London

By. Citibank, NA (CSSI Dept), Agent Bank crriBANCo

NOTICEOF CALLAND REDEMPTION

To the Holders of

The Bank of Tokyo, Ltd., Portland Branch
flimvpoiatetl wrm larWed faMitV in Japan)

• US$10,000,000 Callable Negotiable Floating Rate

Certificates of Deposit due August 28, 1987 {the ''Certificates")

Notice is hereby given that pursuant to the previsions of the Certificates. The Bank of Tokyo. Lid.. Portland

Branch f*ihe Bank") ww prepay the outstanding principal amount of the Cernficaies identified below in full on

29 1986 the next Interest Payment Dale, together with the interest accrued to that date. PaymCTt will be

SSleaSn^reesemation andsunenderof said Certificates at The. Bank of Tokyo Trust Company at 100 Broadway.

New York?NY 10005.The Certificates being called are as follows:

Issue Date
August 26. 1982

Total Number of
Certificates Redeemed

10
{Nos PT4970-PT 4979)

Principal Amount
of Certificates

£1,000,000

late Principal

mount
S10.000.000

The Bank of Tokyo, Ltd., Portland Branch. 41 1 SW Bih. Portland Oregon, 97204

IFSAT/86
OUTSTANDING

OPPORTUNITIES FOR
NEW CORPORATE

RELATIONSHIPS IN 19S6
AND THROUGH 1987
Third Annual Inttinatronai

Eahibitian
Financial Time* Conference

and Seminars
21st. 22nd & 23rd October 1966

AT THE BAftBlCAN
LONDON

International Financial

Services & Technology
SPONSORS:
The Banker

ORGANISERS:
Industrial and Trade Fairs Ltd.

CONTACT:
m -rri

Philip Mead 021-708 6707
John Lawton(City Office)

01-628 6225
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Chatham Maritime - where mighty warships once
berthed - is fast becoming the most exciting waterside

development in Europe.

Situated midway between London and Doven on die banks

ofthe Medway, Chatham Maritime will bring together

prestige office/commercial developments, quality housing

and leisure development opportunities each sharing its

unique waterside features.

A new 900 berth marina will become the focal point ofthe

new community.
Britain’s latest (itcould be the last) Enterprise Zone offers 100%
capital allowances, rate-free benefits until 1996 and simplified

planning procedures ensuring that this unique and imagina-

tive redevelopment by English Estates will be ofprime interest

to investors, developers and companies seeking to relocare.

Even if this is the last Enterprise Zone, surdy no other is as

well located given the ease ofaccess to the M25, die Channel
Ports, the proposed Channel Tunnel and Europe. 'X’hat's

more, situated within die Garden ofEngland, it offers a
unique thing and working environment.

Ifyou'd like to know more about Chatham Maritime’s

development opportunities, contact English Estates,

Pembroke^ Chatham, Kent ME4 4UF.
Telephone: 0634 815061/6.'Telex: 965250. Fax: 0634 815939.

_ ,CHATHAM„
Maritime

THE GATEWAYTO EUROPE INTHE GARDEN OFENGLAND.

US. $100,000,000

Hie Sumitomo Trust Finance (H.K.) 1-imftiNl

Guaranteed Floating Rate Notes Due 1994

Guaranteed as to payment of principal and interest by

The Sumitomo Trust and Banking Company, Limited

Interest Rate

Interest Period

Interest Amount per

U.S. SI0,000 Note due
13th February 1987

6V2% per annum

13th August 1986
13th February 1987

U.S. S332.22

Credit Suisse First Boston Limited
Agent Bank

NOTICEOFPREPAYMENT

The Mitsubishi Trustand
Banking Corporation
(Incorporated with Smited Gabifity inJapan)

U.S.$20,000,000

Floating Rate Certificate of Deposit

Issued on 12 October 1983
Maturity 15 October 1987. Callable in October 1986

Notice is hereby given in accordance with Clause 6 of the Certificates
of Deposit (the "Certificates") that pursuant to Clause 3 of the
Certificates The Mitsubishi Trust and Banking Corporation (the
"Bank") «wS prepay aS the outstanding Certificates on t5 October
1986 {the *Prepayment Date") at their principal amount
Payment of the principal amount, together with accrued interest tothe
Prepayment Date, will be made on the Prepayment Date against
presentation and surrender of the Certificates at the London Branch
of The Mitsubishi Trust and Banking Corporation. 8-13 King WiBiam
Street, London EC4N 7BQ.
Interest wiH cease to accrue on the Certificates on the Prepayment
Date.

'

By:SwissBankCorporation, Mematianal Limited
Bank

ADVANCERE3KUP1KMNOTICETOALLBfflJNSSOF
Kuwaiti Dinars 6,000,000

EUROFEMA
(Ekirej^nCcmipajTyTerthef^uirangofRaihreyRoffingStock)

11%Bonds due 1989
In accordancewith Clause 5(B) ofthe descriptionoftheBrads In

the placingMemorandum dated 17th Sepember 1981, the

borrowerhas given notice to redeem thewhole issue as on 30th
September 1986 at lOL25%with accrued interest to the date of

redemption and interestwill cease toaocnieonthe bond asfrom
the aforementioned da£&The holders ofthe bonds shall deposit

theirbondswith all unmatured coupons withthe Fiscal Agnitor
any ofthePayingAgents fromwhom payment is required.

CONTACT
FECALANDPHNCffALPtflNGAGENT

KuwaitFbrdgnlVadingContracting& Investment Co. (SAK.)
RO.Box 5665, Safat 13057,Kuwait

PAVINGAGENTS

Kinralt InvestmentCompany C&AJt) KjrafietBankSALttxenixwrgeoise

RQ.BCK 1005, Saiat 1301 1, Kuwait 43 BoulerarfBoyaLLawantxa^

Morgan GoaiantyTVnstCompany ofNew Ybric

35AvenueDes Arts 1M0 Brussels, Belgium

-LL&L'UbJ~lbPJ
Kuwait Focriga TtadiiigContracting& Investment Go.(SAK)

NOTICE OF PREPAYMENT

The Mitsubishi Trust and
Banking Corporation

US$20,000,000
Callable Negotiable FloatingRate
Dollar Certificates ofDeposit

No. 000001 to 000020 issued on 15th September. 198J
Maturity Dace 18th September, 1987 Optionally Callable in September, 1986

Notice is hereby given that in accordance with Clause 3 of the

Certificates of Deposit (the “Certificates") The Mitsubishi Trust

and BankingCorporacion will propayafl outslandingCertificateson
18th September, 1986 (the "Prepayment Date") at thdr principal

amount.

Payment ofthe principalamount, together with accrued interest to

the Prepayment Date, will be madeon the PrepaymcntDate against

presentationand surrenderorthe Certificates atthe London Branch
of The Mitsubishi Trust and Banking Corporation, 33 Lombard
Street, London EC3V 9AJ.

Interest will cease to accrue on the Certificates on the Prepayment

Date-

Morgan Grenfell & Co. limited
AgentBank

13th August, 1986

Santa Barbara Savings
and Loan Association

(Incorporated under the laws ofthe Suite ofCalifornia)

U.S. $100,000,000

Collateralized Floating Rate Notes Due 1996

Notice is hereby given that the Rate of Interest has been fixed at
6"A% p.a. and that the interest payable on the relevant Interest
Payment Daze. November 13. 1986 against Coupon No. I in respect
of U.S.S 100,000 nominal of the Notes will be U.S.t 1,661- II.

August 13. 1986, London
By: Citibank, ALA. (CSS/ Dept), Agent Sank CmBAAKO

Wells Fargo
& Company

U.S. $250,000,000

Boating Rate
Subordinated Notes

due 1997

In accordance with the

provisions of the Nous, notice

is hereby given that for the

Interest period

I3lh August. 198610
13th November. 1986

the Notes will cany an Imerest

Rate of 6V-'ih% per annum.

Interest payable on the relevant

interest payment date I3lh

November. 1986 will amount to

USSJ67 71 per US510.000 Note.

Agent Bank:
Morgan Guaranty Trust

Company ofNew York
London

ELECTRICITY GENERATING
AUTHORITY OF THAILAND

U.S.$60,000,000

Guaranteed Floating Rate Notes
due 1938/1991

Un conditonally guaranteed as to
payment of principal and interest

by

The Ministry of Finance of
THE KINGDOM OF THAILAND
In accordance with the provi-

sions of the Notes notice is

hereby given that the rate of
interest for the period 1 3th
August 1986 to 1 3th February
I9B7 has been fixed at 6J per
cent per annum. On the
13th February, 1987 interest of
USS8.465.28 per US$250,000
nominal amount of the Notes
will be payable against Coupon
No. 7.

Agent Bank

Saudi International Bank
AL-BANK AL-SAUDI AL-ALAMI

LIMITED
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UK COMPANY NEWS

Unilever’s rise continues

into second quarter
Unilever, the Angle-Dutch

consumer products group, made
pre-tax profits of £513m in the
first half of 1986—well above
market expectations and £80m
up on last time.
The company's figures for the

second quarter of the year were
reported yesterday, showing
that the good first three months
carried through to the second.
Profits rose 24 per cent to
£295m, even after allowing for
provisions in the restructured
UK meat business, which could
have taken as much as £20m.
Analysts had forecast a maxi-
mum of £28Om profit before
tax.

The London listed shares

—

the stock is also quoted in the
Netherlands—rose a £ to £18 on
the results, which followed a

half will he maintained -over

the remaining two quarters.”
Results could be affected by

exchange rate movements, he
said, especially when expressed
in guilders. Ur Angus pointed
out that at June end exchange
rates the rate of increase in
attributable profits was 26 per
cent in sterling, 34 per cent

series of disappointing figures
from several major UK com-from several major UK com-
panies.
Mr Michael Angus, the new

chairman, said that results im-
proved in most of the group’s
countries of operation, and he
was increasingly confident
about 1986 as a whole. He
sounded a more cautious note,
however, by adding that it was
“unlikely that the rate of pro-
fit improvement in the first

in US dollars, but only 19 per
cent In guilders.
Second quarter group sales

slipped from £4.17bn to £4.09bn
on comparable exchange rates,

reducing total half year sales

from £&49bn to £7.86bn. Turn-
over in Europe was down on the
half, from £5.55hn to £4.T7bu,

but rase in North America
(from £L39bn to £1.41bn) and
In the rest of the world (from
£1.56bn to £L68bn).

Second quarter operating pro-

fits rose by 24 per cent to

£297m, lifting the interim total

to £505m (£444m).
Europe was still the largest

profit earner, malting £293m
against £269m in the half year.
Mr Angus said that European
operating profits were 11 per
cent ahead in the second quar-
ter. “There were gains in most
product groups, with major con-

tributions from ice cream and

tea. Improved results in Ger-
many were particularly encour-
aging."

Operating profits in North
America rose by £24m to £28m,
with all major businesses con-
tributing to the increase. Lever
Brothers again achieved sub-
stantial volume growth, and
made several significant im-
provements in its market
position, said the chairman.

In the rest of the world
profits rose by 8 per cent to
£184m. Mr Angus said that the
consumer products businesses
grew strongly In both sales and
profits in nearly all areas. The
second quarter took in a full

contribution from the food
businesses recently acquired in
Brazil and Mexico. Results from
the plantations businesses were
depressed by lower tea and
palm oil prices.

The total group turnover and
profit figures for the first half
of 1985 take in £28Sm and £17m
respectively from Brooke Band,
acquired in 1984. This relates

to Brooke Bond’s figures for
the last quarter of 1984, and
the profit was after deduction
of finance costs associated with
the purchase.

UNILEVER
Pre-tax Profas •

1983 1884 1985 1986

Samuelson

warns on
first half

Woodhouse beats oil setback
BY ALICE RAWSTHORN

Samuelson Group yesterday
warned that the current half
year would not match expecta-
tions doe to problems in the
UK film division and in

Australia, where revenue has
been hit by currency move-
ments.
The warning hit Samuelson’s

shares, which fell 40p to 180p
after the announcement.
However, Mr Sidney Samuel-

son, the chairman, addressing
the annual meeting said that
he considered the setback as
short-term, adding that it had
not dampened his confidence.
The UK film side, he said, t*i

suffered from the downturn in
feature film production which
had lasted longer and been
more severe than had originally
been anticipated.

The depreciation of the
Australian dollar had affected
revenue in two ways, said Mr
Samuelson. Firstly, on trans-
lation into sterling and US
dollars, and secondly it had
reduced the number of perform-
ers going to Australia.

Woodhouse & Hixson (Hold-
ings), the Sheffield-based forge-

master, announced an 18 per
cent increase in pre-tax profits

to £628,000 against £532,00 for
the hatf year to June 30 1986,
despite suffering a downturn In
activity from its oil-related

business.
In the last few years Wood-

house has emerged as one of the
recovery stocks of the engineer-
ing sector. It plunged into

losses in 1983, but having dis-

posed of its loss-making
activities and cut costs in
remaining divisions, it has
returned to profit
During the half year turn-

over rose by 5 per cent to
£5.75m (£5.49m) while trading
profits grew by 11 per cent to
£635,000 (£573,000), there was a
cut in the interest charge from
£41,000 to £7,000 as the com-
pany eliminated borrowings in
the course of the half year.
Earnings per share Increased to

3Pp (3Ap) and tile Interim
dividend to l-35p (l.Op).
The company made a compen-

sation payment of £31,000 to Mr

Christopher Cotton, its former
company secretary. who
resigned in May.
According to Mr Jock Suther-

land, chairman, although oil-

related activities suffered due to

the downturn in the North Sea
and US oil industries, the com-
pany gleaned growth from sales
to the aerospace and nuclear
engineering industries.
Woodhouse has expanded its

range of forging work with the
installation of a new 800-tonne
forging press at its Niagara
Works, Plans to enlarge the
Bassemer Road premises have
suffered a setback, however,

.

because of a delay in obtaining
planning permission.

Nonetheless aerospace and
nuclear engineering have
emerged as growth markets,
offering more generous margins
than energy, and tile company
has detected a slight improve-
ment in demand from the oil

sector in the second half. The
City expects continued growth
in profits to £1.4m for the full

year, producing a prospective
p/e of 8 on yesterday’s share
price which shed lp to 69p.
Having eradicated borrowings
Woodhouse is now In a position
to diversify again and has sig-

nalled its intention to find small
targets in related areas,
although it looks more like
bid target than a bidder.

• comment
Having withstood a downturn
from a key area of activity
Woodhouse & Hixson has
proved that it has returned to
a firmer footing. At its peak
the oil industry accounted for
20 per cent of sales, in the
first half it provided just 8 per
cent,, erasing

. an estimated
£70,000 from pre-tax profits.

Aada superstore

ASDA Superstores has won
planning

. consent for . an
85,000 sq ft superstore on the
northern outskirts of
Brighton.
The superstore, scheduled

to open by Christinas 1987,
will have 44^250 sq.ft selling
area.

TAC ENGINEERINGMATERIALS
HighTechnology

Composites forIndustry
ft TAKEALOOK ATTHE FACTS l

EXTENSIVE RESEARCH HAS DEVELOPED FOR USETODfflT:

FEROFORM -anew range ofengineering
composites which can be machined to fine
tolerances into components with both excellent
wear and chemical resistance. Typical applications

are bearings for water pumps in reservoirs and
power stations, for piston rings and vanes in

pneumatic compressors and gaskets in aircraft
engines.

SINDANYO fibre reinforced cement engineering
board withstands temperatures ofup to 900°G It is

used as high temperature insulation during the
transportation ofmolten metals and glass and in

the control of railway and Underground power
transmission systems.

CERAFINE - a new generation ofengineering
ceramics with a maximum operating temperature
of2000°C:

Sintered silicon nitride - excellent thermal shock
resistance and retention ofstrength at 1200°C;

Partially stabilised zirconia - exceptional strength
and toughness at room temperature with good
retention of these properties up to 900°C;

A recent development is fully stabilised zirconia
with even greater strength and temperature
resistance.

Tjrical applications are to be found in metal
extrusion and welding; and potentially in the
aerospace industry and in automotive valves for
reciprocating and rotary engines.

FIREFLY millboard - versatile and heat resistant

with good thermal stability up to 1000°G
Applications are found in metal and glass

manufacture, boilers and furnaces.A good example
is the use ofmillboard as a high temperature
bearing material in the manufacture of plate glass.

AND FORTOMORROW- . . advanced composites
are under development combining new high
temperature polymers with special fibres such as
carbon and aramid to meet the ever increasing
demands ofhigh technology industries.

Applications include components for aero and
automotive engines.

“I

T^iCEngineering Materials isa unit i

/ /
fKMTurner& wl
fl&IH Newall plc \nr* n._nn rr j tv « . . . >

Engineering Materials POBox 22
, Tfeflbrd Park ManchesterM17 ;

UKPI
sells stake

inGT
Management
By Charles Batchelor

Associates added more to the
half year profit at £30m (£26m),
but income from other fixed
investments fell from £14m to
£6m. Net interest charges fell

from £51m to £28m.
After a midway tax charge

of £219m (£188m) and minori-
ties of £18m (£23m), attribut-

able profits totalled £277m
(£219m), or £273m on transla-
tion at end-June 1986 rates.

Combined earnings per share
rose 26 per cent in the second
quarter to 4L5p. lifting the
half way figure by 25 per cent
to 73.02p (58.47p).

See Lex

United Kingdom Provident
Institution (UKPI), the
troubled mutual life com-
pany, has sold its 6 per cent
stake In GT Management, the

fond management group
which is attempting to rally

support for Berry Trust
against a hostile £S6m take-

over bid from Ensign Trust.

The sale of the 6 per cent
GT stake—worth about £5Am
st the prevailing market price
was made on Monday, the
same day that UKPI disclosed

it had sold its entire 28.9 per
cent holding in Berry.
The GT share sale was not

revealed unto yesterday, how-
ever, when GT said it had
taken place.

The disposal of the GT
shares—by brokers Cazmove
to a group of institutions—
removes a further uncertainty
over the fate of Berry and of
GT.
UKPI, which ran into prob-

lems earlier this year with
some of its unquoted invest-

ments, was known to be a
likely seller of Its Berry and
GT stakes and the two com-
panies were concerned they
mighT fell into Ensign’s

As it Is, if Ensign succeeds
in winning control of Berry it

would gain control of Berry’s
11.7 per cent stake in GT.
The close links between

Berry and GT date back to

the launch of GT as a private
fund management group in

1969. Berry backed the new
Company fttuwirially and held
a 28 per cent stake until GT
obtained a stock market list-

ing last month, when its hold-
ing was reduced to 11.7 per
cent
Ur Mark St Giles, joint

managing director of GT, said

he was concerned at the
build-up of influence by
Ensign over the flnanrial

sector.
Emrign

, formerly Murray
Growth Trust, was acquired
by the Merchant Navy
Officers Pension fund last

year though 20 per cent of
its shares remain in the
hands of minority share-

holders.
“It is unusual for a pen-

sion fund — using money
which benefits from tax
privileges—to have such
power,” said Mr St Giles.

Ensign has large stakes In
several large financial ser-

vices groups.

Bestwood

boosted by

acquisitions
Bestwood, the fast growing

investment and property
services group beaded by Mr
Tony Cole, yesterday an-
nounced a sharp rise In
profits for the first half of

1986, and the company’s
shares responded with a 23p
jump to 608p-

Proflt before tax In the six

months to June 30 came to

£797,000, against a compar-
able £121,000. This is more
than tiie £683,000 made in tile

last full year, and takes in

tiie results from some of
Bestwood’s recent clutch of

acquisitions.

The interim accounts do
not Include costs of the
recent failed hid for Country
Gentlemen’s Association.
Turnover rose dramatically

from £L25m to £8.66m, with
the Hiain jump Mining in the
industrial division (up from
£789,000 to £6.38m) expanded
by the purchase of Foraky

—

now British Drilling and
Freezing — last November.
This made trading profits of
£435,000 (£58,000).
The results includes a first

time contribution from the
property services companies
bought last February, which
added £L36m to turnover,
and £344)00 to profits. There
was also a g®od performance
from financial services, which
made profits of £365,000
(£40,000) on turnover of
£916,000 (£462,000).

After a tax charge of
£270.000 (£50,006) a/nings
per share came to Sip, up
from 2.6p. There is, as usual,
no interim dividend.

Acquisition helps Firth

expand profit to £2.5m
THE ENLARGED and diversi-

fied G. M. Firth (Holdings)
group produced a turnover of

£50m and a pre-tax profit of
£2.48m in the year ended
March 31 1986.

Earnings per lOp share
reached 4J3Sp and the final

dividend Is 0.55p for a net total

of lp, against 0.4p.

The group operates as steel

stockholders and merchants,
property developers, furnishing
and flooring contractors, and
engineers to the food and drink
industries.

The latter activities are
carried on by Porter Chadbnrn,
the results of which are In-

cluded for the first time by
virtue of the fact that Birth
lifted its interest in that com-
pany to more than 50 per cent

during the year. Porter
accounted for £19.4m of turn-

over and £506,000 of profit
Mr Ian Wasserman said the

momentum of increased profit-

ability at Porter had been
slower than envisaged and the
position had been exacerbated
by the severe and sudden down-
turn in the oil market.
However, be remained con-

fident that Porter could look
forward to an expansive future

and its profits would move
fonwTd.

In the current year the direc-

tors were budgeting for con-
siderably higher group profits,

he said. Those for the first

quarter had been “extremely
good” and barring unforeseen
circumstances, he anticipated

another year of substantial
growth in profit and earnings.
Turnover and profit for 1985-

1986 compared with £21m and
£950,000 respectively for the
previous year. After tax
£893.000 (£316.000) and the
Porter minority £154,000 fr.il)

the net profit came to £1.43m
(£634.000).
There was an extraordinary

debit of £106,000 (credit

£109,000) being the cost related
to the closure of the Bolton
factory of Porter Lancastrian,
less profits on sales of invest-

ment and fixed assets.

Porter is paying a final divi-

dend of lRp for a net total of

2p for the year ended March
31 1986, compared with 1.05p
for the previous 64 weeks.

Wasserman has spent' 4* yen*
grafting niche bnsUnntt on to

the steel core. Continuing

activities contributed £H0 to

the rise this time with around

£400,000 of this coating from

stockholding and another
.
f)m

from sales erf property and

investments, The maiden con-

tribution from the 63 par rent

owned Porter Cbadbum ~ pro-

duced just over JE}a (attiMogh

the minority had to. be paid

out of this) aad most of the
av-traordinary COStS. Old Fifth

realised hot"? £150,000 In cash

from property disposals ami a
profit on its stake- in Alien.

Mr Wassenfian's aversion to

issuing shares is well known
so the £2m a year cash flow

out of the expanded Firth sets

its own limits on acquisitions.

Last year £2.3m was spent on
purchases and this year toe
figure looks likely to bo much
the same. With the tax charge

coming d
rate, £3.7:

down to the standard W at
to. pretax would pro-

• comment
G. M. Firth has never known
profits in excess of £lm before
but ex-Slater Walker aide Ian

duce strong earnings growth.

The shares at 74*p tradb <m aThe shares at 74jp trade an a
prospective multiple Of 11
which still leaves pane head
room.

Davies & Metcalfe in tiie red
AFTER plunging into the red

at the end of 1985 with losses of

£286,472, Davies & Metcalfe, the

Stockport-based mechanical and
electrical engineer, incurred

farther losses of £232,998 in the

six months to June 30 1986. In
the corresponding period last

year, the group reported pre-tax
profits of £255,902.
The directors reported yester-

day, that the group had entered
profitability in April 1986 and
that trend was expected to
continue.
They said the development In,

and extensions to. the group's
product range had enabled It to
take advantage of the strong
growth in the international rail-

way market. An divisions had
good levels of orders on hand,
and the total value of orders,
at £14m was an all-time record
and compared with a value of
£7.6m at December 31 1985.
Moreover, there were en-

couraging prospects for new
orders from both home and
overseas.
As a measure of the direc-

tors' confidence in the future of
the group, they proposed

making an unchanged interim
dividend payment of O.BSp—last
year a total of 2£lp net was
paid. There was a loss per share

of 4£14p compared with earn-

ings of 2L369P.
The pre-tax lore included a

provision of £50,000 against an
anticipated loss resulting from
unfavourable exchange rates

between the Australian doDar
and sterling.

External sales and ether

Income was down from IS-Mth
to £3,12m in tin opening half.

.

No tax was payable against

£127,951 last time.

Meat Trade

downturn

DIVIDENDS ANNOUNCED

MKT

METAf

Meat Tirade Suppliers suffered

a decline In pre-tax profit from
£285.000 to £273.000 in the 53
weeks ended April 5, 1986.

Turnover fell to £7Aim (£8m).
Earnings per share fell from

7£9p to 7.09p. The final divi-

dend is S35p-fbr a net total of

5.3p, f against ' 5-25p;‘ \ this,

absorbed £139,000 (£138400). -
i

Tax for the period was £87.000
(£83,000) and included £6,400
to deferred account (£12,000
from same) and £94 for under-
provision of earlier years i

(£26,000 released). I

Date Conre- Total Total
Current of sponding for last

payment payment div. year year
Blacks Leisure .... nil — '

0-25 nil 0.25tt
Capital & Counties int 3 Oct 1 2L3 4Ji|

Matthew Clark .... 5 Oct 10 8 7*
Davies & Metdafe int 0.63 Oct 6 0.63 231
G. M. Firth 0.55 Oct 6 0.22 1 0.4

Meat Trade 3.55 3.5 5J25
Metal Bulletin ..... .int *1.65 Oct 10 lfi — 4.25

aFsaw-i! 'rr

Mr

.:a i *jf *4i

Porter Chadburn L9.
Restmor Group ...... 3.75
Tech Comp.Inda. —Jut.. *JL5
Unidare ..J.v.;Jnt' -^3
Woodhouse Rixsmr int cl.35

Oct 10
Oct 10

. 4-05T
3J25

.-nil.

L .

OM t.

ri.-u.i-.tjL: >

Dividends shown In pence per share except where otherwise
stated. * Equivalent after allowing for scrip Issue, t On capital
Increased by- rights and/or acquisition issues, t USM stock.
5 Unquoted stock, fForl5 months-

fl
For nine months. •Irish

currency, ft For 16-month period.
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STEAD & SIMPSON pk
FOOTWEAR RETAILERSAND MOTOR DEALERS

Creditable Result '“Wra Ml

SaBentpomts from the statementbythe Owfrmari, Mr. WJLF. Chamb&kxnfor
theyearto31stMarch, 1986.

{SOB)

TURNOVER

«K 1984/85

FbotwearretaiGng 39LZM 37.256

Motor tracing 21605 20913
Party plan 905 B76

urn 50845

PR0RT BEFORETAX

Footwear raising 4*7 4,649

Mffix trading *12 681

Party plan (toss) line) (104]

*10 5,77fi

PROFITAFTH TAX

ExtracitHnay items -Property

*00 208

Profits UB 1252

Ordinary and 'A'

Onfinaryffiwfends

Earnings per share-

3J55p 3J0p*

aftertax S3fp snip*
* Adjusted farsnip issue August T9B5

* In a yearofextrenrofyadverse trading
conditions, it is most creditable that
the results have been almost held at
last year's record level.

* Footwear turnover ktcreasedby5J3%.
16 new branches were opened.
7 relocated to better positions and
18 refurbished. 8 branches were
closed; we have plans to open 6 and
to relocate 4.

trading forthe first 1 1 weeks has
shown &ttle change compared with
last year.

* Motordealerehfps continued to
prosperand prate improved by
1 9.2%; there has been an increase in
turnover of20% in thefiret 1 1 weeks
of the current year.

* Ourfreehold and long leasehold
properties havebeen revalued as at
tne31stMarch. 1986 giving b surplus
^£13^^.000 overthe previous
book value.

This advertisement is issued in compliance with
the requirements of the Council of The Stock Exchange

Electric and General Investment Company plc
(Registered in England No. 31506Q

Placing by Cazenove & Co. of £7,000,OCX)
I0h per cent. Debenture Stock 2011

at £99.160 per cent., payable in full on acceptance

Application has been made to the Council ofThe Stock

U.S. $300,000,000

--rr - WW1 IIMUG LV U1C \~AJL1ULU ui ine aEOCK

AeOf^lT'
wkoIe of the above Stock to be admitted to

In accordance with the requirements of the Council of the7°® Exchange £700,000 nominal of the Stock is available in
the Marketon the date ofpublication of this advertisement.

Particulars relating to the Stock have been drmUmA
m the Extel Statistical Services and copies may be obtained
during normal business hours on any weekday (excluding
jamrdays and publicholidays)up to and including 27th August,

The Kingdom ofBelgium

iitSS!!?
&SS Electiwc and General InvestmentU Tokeohouse Yard, Compant plc,

Iondon EC2R7AN, 26HnsburySquarc,London,EC2AlDA

19^5 fro .

ect*0n onk UP to “d “iduding 15th August,

The Company Announcements Office,
The Stock Exchange, London, EC2P 2BT

Udi August, 1986

ni . Undated Floating Rate Notes
I******* undatedand U.S, $11 500.000converterfm^ yea/Notesrnmurmg inAugust 199Q

tereltygwan that for the six months interest periodfrom
1986 ip 13th February, 1987 on the undated

- 11 carryan Harest ^
intorJL

A 8 respectively per annum.

U 1987wWemountto
' ^ 'S '*8, 45-83 P* u-s- *250.000 on theUndatedand converted Notes respectively.

Agent Bank;

Morsan GuarantyTrust CompanyofNewYorit
London
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UK COMPANY NEWS

Sears makes £3.3m
agreed bid for Blacks
BY MARTIN DICKSON

Sears, Britain’s biggest
retailer in terms of outlets,
yesterday announced an agreed
£3,3m cash takeover bid for
Blacks L&sare, ' the troubled
camping equipment and leisure-
wear shopping chain. At the
same tune' modes unveiled a
pre-tax loss of £L.Bm in year
to March 1988 compared with
£A8m last time.

Blacks said its dnandal posi-
tion was so difficult that it
believed it would not be able to
continue trading U the Sean
bid did not succeed and there
was no other offer.

Sears already owns 188 camp-
ing and leisurewear outlets
through Milletts Leisure Shops,
cought this summer in an
£lL8m agreed deal, and a sep-
arate Millets chain acquired
last year as part of its takeover
of Foster Brothers. Blacks has
42 outlets trading under the
group's name and four trading

under the Greenfields name.
.

. Mr Roland Denning, a Sears
director, said Blacks would
complement the Millets outlets,
-since " it offered a more up-
market range of merchandise.
Sears was already planning to
extend into this area with a new
chain of shops, to be «>im
Tracker, and Blades would fit
in well with this strategy.
For Blacks, the bid -follows

a dramatic slump in fortunes
in the wake of the 1984 merger
with Greenfields Leisure, when
serious trading, administrative
and cash flow problems
emerged in the Greenfields divi-
sion. AH but four of tile 66
Greenfields stores have since
been disposed of.

. However, the trading prob-
lems have continued. The com-
pany said yesterday that after
net ordinary costs and provi-
sions of £2.4m (£1.06m) in the
year to March, its retained loss

totalled £4-1m (£3.98m), on
turnover of £9Jhn (£22J>m).
Net assets at the year e£d

showed a £Q.Bm deficiency and
net bank borrowing totalled

£2L8m.
Its cash flow problems meant

tint the internal financial tar-

gets set at the time of last
September’s £8-8m rights issue
bad not been met Continuing
trading losses and its inability
to secure a variation in the
terms of its overdraft facilities

with its principal clearing bank-
er had meant a “ severe restric-
tion on the group’s ability to
trade.”
The offer which has received

irrevocable acceptances cover-
ing 30.4 per cent of ordinary
shares is &£p in cash for each
ordinary share and 150p in
cash for each preference share.

Blades’ shares dosed last
night at 4p, down 3p on the
day.

THF acts on Savoy nominees
BY CHARLES BATCHELOR

Tnutbouse Forte, the hotels
and catering chain which has
been pursuing the Savoy Hotel
group for the past six years, has
begun a legal action aimed at
uncovering the identity of some
of Savoy’s nominee share-
holders.
Mr Donald Durban, dt

chief executive of THF.
the company had served a sum-
mons on Savoy to identify the
nominees and discover the
extent to which they might be
acting In concert. Mr Martin
Radcliffe, Savoy legal director,
confirmed & summons had been

served but declined to comment
THF first asked for details of

the nominees in advance of
Savoy’s animal meeting in May
under Section 212 of me Com-
panies Act but Savoy refused
to provide it

THF originally launched a
takeover bid for Savoy in 1981
but was rebuffed. It has built
up a 69 per cent stake in the
hotel group over the past few
years hot Savoy’s split voting
structure means THF has only
42A per cent of tile votes. It is

limited to buying only a further
2 per cent a year in the market
This is the second time that

the THF bid has Involved legal
action. In April 1981 THF
applied to the High Court for
an order convening special
meetings of the two classes of
Savoy shareholders in an
attempt to get round the split
voting structure. It was un-
successful.

The latest round in the battle
for control of the Savoy comes
just three months after THF
attempted to block a move by
Savoy to obtain permission to
issue £500,000 worth of new
shares. THF said the new shares
could reduce its voting stake by
a third.

METALS and

METAL TRADING
The FinancialTimes is proposing to publish a

Survey on Metals and Metal Trading

oh Tuesday October7, 1986

For further information, please contact:

GOON TENNANT '

Financial Times, Bracken House, ,

10 Cannon Street,LondonEC4P4BY

Tel: 01-248 8000 Telex: 885033

MOIKEOF KEDEMPIION
TbftataMmaf

Niagara Mohawk Finance N.V.
17% Guaranteed Notes Doc 19S9

Notice iibtiebsgivinparwtnnttoBectkm307(rftheIwlattagidatedtanfSaptembarI,IS6I
between Niagara Mohawk Finance N.V. and Credn Iwxnun* aa cSranfca; and
Manufacturer* Hammer Tru* Company, as Hmstee, that aH of the outstanding 17%
Guaranteed Noire Doe 1969 of ttsgara Mobawk Finance N.V. (the “Notes") haw i

called far redemption on SopteoJMt iS. 1886(tbe“R
thereofCHfdan^ooPr^)

Date") at 102%ofthei

ofany ofthe

Company, either at 130 _ _ . .

Coupon Paying Deportment, P.O. Bo* 28fi2.GP.(XL_

—

mail or (b) anhject toany Iowa orregulaboaB applicable theretom the

following offices: atthemain officreofMnnofectmeraHanowThrtelaanpanynihondOP.
Ftanidnrt/Mah) oudZurich, afBawjoe Broxdlre Lambertin Brussels, ofBanqoe Nationals
de Perm in Pari*, and ofBunom Gtnwnlo du LmtembooTK SA. in LmuanboorTC-
Notes wnTWutaed far redemption should hare attached ah onmatnred coupons

appurtenant thereto. Cowpons doe Septendur IS, 1966. ahould be detached and conactwi in
the nimalmanner. From and afterSeptember IS, 1968, intcrcat ahall rw>ac to actaroaon the
Notoff.

Paying Agent haa thecomet taxpayer Kfeu&fieatian number laocia] security or employer
identificationnamb«r) or payee. In order to avoid the bnnoaftten

of the 2tm withholding tax phase fonriah a flreptgfy compteted Form W-9 oc
certiScal*, (Fora W-S)orequivalentwi*opp

Hdhawk Finance N.V.
HnonrlhutGDapov

Dated: August 13, 1998

SW Farmer
share deals

suspended
By Ph»p CeQM
Share dealings in tile SW

Fanner Group were suspended
yesterday at the company’s
request, pending an announce-
ment about its future which
will be made by the end of the
week.
On Monday, the shares fell

I5p to 24p, wiping nearly 40
per cent off the market
capitalisation.

The pwgintv»ring group bad
faced severe problems over the
last two -years. .with losses

reaching £L25m in 1965.

In January this year Mr John
Briggs.'" an experienced
“company doctor,” joined the
board and was appointed
chairman in March. He
replaced Mr Brian Fanner, part

of the family interest which
still retains 15 per cent of the
group.
Further board Changes

followed and Mr Hugh Gibson
was appointed chief executive

in May.
The new management has

already taken steps to

rationalise the group and has
liquidated one subsidiary, the
engineering company Farmer
Roper, which represented
around 15 per cent of the
group’s turnover.

Speculation about a bid

attempt surfaced in March,
when an unquoted company.
RGR International, built up a

26 per cent stake in the group.

RCR la believed to have
interests in aviation, car leasing

and engineering- Directors of

RCR were unavailable for

comment yesterday.

A Financial Times Survey
SCOTLAND

The Financial Times proposes

to publish a survey on
the above on:
TUESDAY

DECEMBER 2 W6
For further information

contact:

Kenneth Swan
Financial Times
37 George Street

Edinburgh EH2 2HN
Telephone: 031-226 4139
FINANCIAL TIMES

Europe’s Business Newspaper

WJLSMITH & SON (HOLDINGS) PLC

£25,000,000

Sterling Commercial PaperProgramme

Dealer

Baring Brothers &.Co., Limited

BARINGS

Martin Ford
pays £lm
for Barrie

Menswear
By Philip Cojpn

Martin Ford, the clothing
retail chain which recently
underwent a change of man-
agement, yesterday an-
nounced the purchase of
retailer Barrie Menswear
(London) for SLlm. At the
same time, the company
revealed interim figures for
die 26 weeks to June t, 1986
which showed a pre-tax loss

on ordinary activities of
£UL4m.

Barrie Menswear made pre-

tax profits of £167,000 in the
year Vo March 2L 1986 seffing
clothes from 16 Stores in
London’s West End and the
South of England. After
revaluing rite properties, the
net assets bring acquired are
worth over £L4m. Consider-
ation wttl he in the form at

£846,060 in cash, and the
issue of 433,571 shares at 76p
each.

In June, Iridium Invest-
ments, a consortium of
businessmen, bought 32 per
cent of Ford’s equity for

£3J5m from the old family
interests and acquired
management control. It was
widely believed that the

consortium was attracted by
Ford’s property portfolio.

Yesterday, the company
announced that it had
exchanged contracts with
Interland Estates, a wholly-

owned subsidiary of the
Heron Corporation, to sell 14
properties for £7.63m, with
leaseback agreements on
eight.

Ford’s new trading strategy

will be to revamp the existing

shops with the aim of appeal-

ing to 16-30 year-old women.
A new shop design and
layout will be ready in

November. Chairman Mr
Ronald Attken said yesterday

that the board intends to

open individual units in

specific target areas and to

acquire trading concerns
when the opportunities

present themselves.

The interim figures shewed
an operating loss of £1.14m

on turnover of fSAlm. With
a tax credit of £66£72, the

aftertax loss was £L08m.
There were extraordinary

costs of £312422 relating to

compensation payments, re-

dundancies and the certs of
the takeover.
No dividend will be paid

and the loss per share was
6£9p.
The fhairmaw stated that

tile losses were in excess of
the indications received prior

to the offer, and the board
has begun an investigation
to find out why.
The shares closed up 2p at

66p.

A FINANCIALTIMES
INTERNATIONAL
CONFERENCE

PETROLEUM NEWS

Paaifla

— Prices, Investment and
the Business.Oudook

HongKong
25&26 September1986

Offiaal Carrier*

CATHAY
For informationplane return Air
advertisement, together withyour
business card, to:

FinancialTimes
ConferenceOrganisation
MinsterHouse,ArthurStreet,
London JlC4R9AX
Alternatively,

telephone 01-621 1355or
trie*27347FTCONFG
&t 01-623 8814

A Financial Times Survey

REGIONAL
DEVELOPMENT

The Financial Times proposes

to publish a survey on the
above on

Thursday November 27 1986

For further details, contact:

ANDREW WOOD
on 01-248 5116

FINANCIAL TIMES
Europe’s Business Newspaper

A Financial Times Survey

ISLE OF WIGHT
The Financial Times proposes
to publish a Survey on the

above on
Friday September 12 1986
For further details, contact:

ANDREW WOOD on
01-248 SUE

FINANCIAL TIMES
Europe’s Business Newspaper

LADBROKE INDEX
L251-1.257 (+8)

Based on FT index

Tel: 01-427 4411

WSiitecroft’s final

offer gets thumbs

down from Eleco
BY TERRY POVEY

Eleco Holdings yesterday re-
jected a final offer from White-
croft which values the Essex-
based construction, property
and electrical engineering com-
pany at £25.7m on the bidder’s
closing share price last night
of 224p.

On behalf of the Cheshire-
based Whitecroft, Mr Tony
Rippon said that the raised
offer—the initial bid valued
Eleco at £25m—was generous
and now backed by a cash alter-
native of 143.5p.

The terms of yesterday’s final
offer are seven new Whitecroft
shares for every 10 of Eleco.
On last night’s closing price
for the bidder the offer values
Eleco at 156Ap a share which-
compares with a close of 146p,'

p lip.

If successful the increased
offer would allow accepting
shareholders to retain the final
dividend from Eleco which was
announced as S.lp. Whitecroft
is forecasting a total dividend,
of not less than lOp on the ex-
panded capital but haa made no
profit forecast
Mini-conglomerate Whitecroft

is claiming that a successful bid
would enable Eleco share-
holders to receive three divi-
dend payments in the current
year.
The bidder's dividend fore-

cast makes the switch into
Whitecroft worth 27 per cent
more in payout terms than the
target's forecast of 5£p for the
year to June 1987.

Eleco has also announced
that pretax profits for the cur-
rent year will show a “good
increase ” over last year’s £2.7m.

Commenting on this offer, Mr
Michael Webster, of Eleco, said
that it

** blatantly undervalued
the company" and that the
(present management was better
equipped to produce increases
in earnings than Whitecroft’s.

Mr Webster, a divisional

managing director and the son
of Eleco’s chairman, accepted
that the company’s shares had
‘underperformed in the past

“But this was only because
we concentrated on getting on
with Tanning our business and
did not communicate with the
City, something we now intend
to put right,” he said.

. Both companies and their
advisers — Warburg for Eleco
and Schroders for whitecroft

—

[say that they have heard of no
approaches by third parties and
that no meetings have been held
between the two sides to get
an agreed merger.

The closing date for the final

offer, barring any other bids, is

set as August 29.

The Financial Times

Intends to pubiMi a Survey on

COMPUTER SERVICES

AND SOFTWARE
on

Monday September 22 198*

For further Information on
advertising in thiM Survey

please contact

MEYRICK SIMMONDS
01-246 8000 Ext 4540

GRANVILLE
GranvilleA Cot limited
8 Lover Lana London 8C3RTOP

Telephone 01-621 1212
Metnberi-of Flmbro

P/E

High Law Company
Greet Yield

Price Change dlv.(p) %
Fully

Actual taxed

148 118 Ass. Brit. Ind. Ord. ...

Abb. Brh. Ind. CULS...
131 7.3 5j6 8.0 7.5

151 121 131 — 10.0 7.8 —
125 43 Airsprung Group ...... 108 7.8 7.0 8.8 60
48 28 Armitage and Rhodes... 35 — 4.3 12.3 4.3 6.2

188 108 Benton Hill 185 4.8 2.5 21.0 19.3
Afl 42 Bray TtehnolaglM B0 — 4.3 6.* 9.S B.7

Ml 75 CCL Ordinary 82 — 2.8 3.5 5.8 9.1

1S2 n CCU llpc Conv. Pr. ... to — 18.7 18.3 — —
237 to Carborundum Ord 237 + 2 9.1 33 11

A

11.7
9* 83 Carborundum 7-&CC Pf. 92 + 1 10.7 118 re—

70 46 Daborah Service* 70 + 1 7.0 lOJ) 7.3 9.6
32 20 Frederick Parker Group 23 — _ __ — —

125 50 George Blair

Ind. Precision Castings
120 — 3,8 3.2 3.1 4.4

70 20 70 — 3.0 4.3 1B.S 15.B

218 158 Isis Group 166 15.0 9.0 12.8 19.1

i?n 101 Jackson Group 120 — 8.1 5.1 8.2 7.3
367 228 James Burro ugh 385 — 17.0 4.7 10.3 9.4

1tt> R5 James Bu trough BpcPt.
John Howard Group ...

96«d - 5 12.9 13.8 _
95 ba n — S.D 8.8 _

1035 342 Multihouse NV '1.015 -» — 83.2 09.3

380 250 Record Rldgway Old..-. 37* — — — 6.7 11.5
100 89 Record Ridaway IQpcPf 88 — 14,1 16.8 — —
8? 32 Robert Jenkins 71 — — 3.1 4.4
37 28 SeniRona "A” 38 — _ — 9.2
100 titi Torday and Cartlale ... 96 + 1 8.7 6.8 6 9 8.0
370 320 Trevian Holding* 333 7.9 25 6.7 8.8
70 25 UmlocJc Holdings 88 — 2.8 *.l 12.5 11.7
200 S3 Walter Alexander 200 — 9.9 5.0 11 3 13.8

2% 180 W. S. Yealas 193 — 17.4 9.0 19.3 21.4

U.S. $50,000,000

CAISSE CENTRALE DE

COOPERATION ECONOMIQUE
Floating rate notes due 1998

Unconditionally guaranteed by the

Republic of France
In accordance with the conditions of the Notes,
notice is hereby Riven that for the six-month period
13th August 1986 to 13th February 1987 (184 days)
the Notes will carry an interest rate of 8R% p.a.

Relevant interest payments will be as follows:

Notes of US$1,000 US$34.18 per coupon
CREDIT LYONNAIS (London Brandi)

Agent Bank

Unilever Results
r _ - - — ~

i
The Directors ofUrnlsveramioiraco the un^ifited results fortbe second quarterand first half-year of198&

With regardtothe activitiesand resultsduringthe first quarterthey referto the announcement of 12th May, 1986.

UNLEVERCOMBINED RESULTSONAN HISTORICALCOSTBASIS (£ millions)

SecondQuarter Half-Year

Increase/ increase/
1966 1885 (Decrease) 1986 1985 (Decrease)

4JI87 4,165 (2)% TURNOVER 7,861 8A94 (7}%

297 240 24% OPERATING PROFIT 505 444 14%
13 16 Share ofassociated companies' profit before taxation 30 26

4 2 Otherincome from fixed investments 6 14

37 26 Other interest receivable and similar income 72 50

(561 (47) Interest payable and similarcharges (100) (101)

295 237 24% PROFIT BEFORE TAXATION 513 433 18%
(127) (96) Taxation on profit ofthe year (219) 088)

(D (3) Taxation adjustments previousyears 1 (3)

m (15) Outside interests (18) (23)

158 123 28% Profit attributable to shareholders 277 219 26%
Difference on translation of 1986 results at end June

(3) 1988 rates ofexchange (4)

155 123 26% PROHTATTRIBUTABLETOSHAREHOLDERS 273 219 25%

41-SOp 32B7p 26% Combinedearnings pershare-per25p ofonfinary capital 7WBp 58.47p 25%

COMMENTONSECONDQUARTERRESULTS
Atcomparable rates ofexchange, earnings pershareware28% upon
the relativelyweakequivalentquarterof tart year. Results improved in

mostofthe countries inwhichweoperateandthuswe are increasingly

confidentabout 1986 as a whole. We still feel it unlikelythatthe rate of
profit improvement achieved In the first halfyear will be maintained
over the remaining two quarters.

Moreover, our results in future quarters could, at closing rates, be
adverselyaffected byexchange rate movements, particularlywhen
expressed in guilders.

Operating profitwas up by 24%, because ofa strong improvement in

both underlying sales volumeand margins. Lower selling prices, and
the disposal ofa numberof businesses, accounted forthe decline in

sales value.

In Europe operating profitwas 11% abovethe second quarterof 1985.
There were gains in most product groups, with major contributions
from icecream and tea. Improved results In Germanywere particularly

encouraging. OurUK meat business is being restructured and
provision for the costs of thiswasmade in the quarter.

In North America all our majorbusinessescontributed tothe increase

in profit LeverBrothersagainachieved substantialvolumegrowthend
made several significant improvements in theirmarket position.

OutsideEuropeandNorthAmericaourconsumerproductsbusinesses
grew strongly in both sales and profits in nearly all areas.The quarter

includesatollcontributtonfromthefood businesses recentlyacquired
in Brazil and Mexico. Results from our plantation businesswere
depressed by lowertea and palm oil prices.

AtendJuneexchange ratesthe increase in profit attributable is26% in

sterling, 19% in guilders and34% in dollars.

SUPPLEMENTARYREGIONAL INFORMATION
(£ mflfions at end-1985 exchange rates)

Second Quarter Half-Year

1986 1985
Turnover

1986 1985

2A23 2,665 Europe 4^70 5,547
760 738 North America 1,412 1,391

904 764 Rest ofthe World 1.679 1,556

4,087 4.165 As repotted

Less Brooks Bond
7.861 8,494

— — fourth quarter 1984 — 288

4,087 4,165 Adjusted 7,881 8,206

Operating Profit

157 742 Europe 293 269
41 24 North America 28 4
99 74 Rest oftoeWorld 184 171

297 240 As reported

lass Brooke Bond
506 444

— — fourth quarter 1984 — 17

297 240 Adjusted 505 427

NOTES
ExchangeRatM
The resultsforthequortarandth* half-yearandthe comparative
figures for 1885 have been translated atcomparable ratesof
exchange.Theaa are based on£1«H-400»LLS.S1AS.which
were thedosing rams of 1985.An exception has been made for

the resultswhich have arisen in hyper-hifiationaiyaconomiafo

which forthe current quarterand current haffyaarhave bean
translatedatforecastdosing ratesfor1988.Tho profitattributable

toshareholder*forthe current quarterxnd currant hatfyear has

also been translated at the rates of exchange currant at theend

ofJune 1986 being basedon Ci-FL 3.79=US. 31.53.

Brooke Bend Group pie

The sales and operating profit ofBroohaBond forthe fourth
quarter 1984, were taken up in Unteveris results forthe first

quarter 1985,Thaaeamounted to£288 million and £17 million
respectively: the operating profitwas after deduction of the
finance costs Incurred in 1984by reason oftha acquisition.

The results ofthe third quarterandannouncement ofinterim
dMdendsfor1888wiUbepublishedonTuesday, 11thNovember,
1986.

12thAugust 1986

Unilever Quarterly Results ere reprinted in leafletform.

Ifyou wish to be included in the mailing Krt forthese leaflets pieese write to:

External Affairs Department, P.O. Bax 68; UnileverHouse, London EC4P4BQ.

Part of everyday life, in 75 countries.
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NOTICE OF REDEMPTION

of

The Gillette Company
4%% Convertible DebenturesDue 1987

Convertible into Common Stockof
The Gillette Company

Redemption Date: September 16, 1986

Conversion Right Expires: September 16, 1986

NOTICE IS HEREBY GIVEN to holders of the 4*4% Convertible Debentures Doe 1987

(the “Debentures"} of The Gillette Company (die “Company") convertible Into common stock

of the Company that, pursuant to the provisions of the indenture dated as of December 2, 1972

(the “Indenture") between the Company and Morgan Guaranty Trust Company of New York as

lluatee, the Company has elected to redeem all the outstandingDebentureson September 16, 1986

(the “Redemption Date") at a redemption price of100% of the principal amount thereof together

with accrued interest from December 1, 1985 to the Redemption Date in the amount of$37.60 for

principal amount of Debentures, will be made on or after the
each S1,000 principal amount. Payment ofthe redemption price and accrued interest, which will

aggregate 51.037.60 for each 81,000 principal amount of Debentures, will be made on or after the

Redemption Date upon presentation and surrender of the Debentures together with all Coupons
thereto appertaining maturing after the Redemption Date at the offices of any one of the Paying
and Conversion Agents set forth below.

The Debentures will no longer be outstanding after the date fixed for redemption. The redemp-

tion price will become due and payable upon each Debenture on the Redemption Dote and
interest thereon shall cease to accrue on and after the Redemption Date.

Alternative to Redemption

Holders ofDebentures have tbe right, on or before the close of business on September 16, 1986,

to convert the Debentures into fully paid and nonassessable shares of common stock of the

Company ( the “Common Stock”).

Tbe Debentures may be converted at the principal amount or any portion thereof which is

81,000 or a multiple thereof into Common Stock at the rate of 30.05 shares for each 51,000

principal amount of Debentures. In order to exercise the conversion right, the holder of any
Debentures) to be converted shall surrender such Debenturefs), together with all unmatured
Coupons and any Coupons In default appertaining thereto, to any one of the Paying and Con*
version Agents, accompanied by the CONVERSION NOTICE on the Debenture, or a similar

notice, which has been completed and signed. A holder who surrenders a Debenture for con-
version will receive a certificate or certificates for the full number of whole shares of Common
Stock to which such holder Is entitled. No fractional shares ofCommon Stock will be issued upon
conversion of any Debenture, but in lieu thereof tbe Company will pay a cash adjustment in

respect of such fraction in an amount equal to the same fraction of the cloang price per share
of the Common Stock on the New York Stack Exchange at the close of business of the day of

conversion. Debentures), or portions thereof shall be deemed to have been converted imme-
diately prior totbeclose ofbusiness on the date on which such CONVERSION NOTICE or similar

notice shall have been received by the Paying and Conversion Agents and such Debentures),
or portions thereof shall have been surrendered as aforesaid, ana at such time tbe rights of the

holder tendering such Debentures) as holder shall cease and the person or persons entitled to

receive Common Stock issuable upon conversion shall be treated for all purposes as the record
holder or holders ofsuch Common Stock at such time.

In accordance with tbe terms of the Indenture, no payment or adjustment shall be made upon
any conversion on account ofany interest accrued on the Debenture surrendered or on awmmf
ofany dividends on the Common Stock issued upon conversion.

Tbe dosing price of the Common Stock on August 6, 1986, as reported in the Composite lape
for New York Stock Exchange Listed Stock, was 343.50 per share (the “Gosing Price

1
').

At the Closing Price, the holder of $1,000 principal amount of Debentures would receive upon
conversion shores ofCommon Stock arid cash for the fractional interest haringan aggregate value
ofSL307.18. However, such value issubject to change depending on changes In tbe market value of
tbe Common Stock.

The Debentures are presently convertible into Common Stock at a rate of 333.28 per share.

Delivery of Debentures to any one of tbe Paying and Conversion Agents after the dose of
business on September 16, 1986, regardless of instructions in any notice, will result in payment of
the redemption price of 100% of the principal amount ofthe Debentures together with accrued
interest to September 16, 1986.

Surrender of Debentures for payment at the office of any Paying and Conversion Agent out-

side oftbe United States will be made by check drawn on, or transfer to a United States dollar

account with, a bank in the Borough of Manhattan, Gty and State of New York. Any payment
made at the office oftbe Paring ana Conversion Agent within the United States or by transfer to
an account maintained by toe payee with a bank in the United States may be subject to reporting
to the United States Internal Revenue Service (“IRS") and to backup withholding at a rate of
20% ifpayees not recognized as exempt recipients foil to provide the Paying ami Conversion Agent
with an executed IR5 Form W-8, certifying under penalties of perjury the payee is not awitn an executed ins form w-e, cerruying under penalties ol perjury the payee is not a
United States person, or an executed IRS Form W-9, certifying under penalties of perjury the
payee’s taxpayer identification number (employer identification number or social security num-
ber, as appropriate). Those holders who are required to provide their correct taxpayer identifica-

tion number on IRS Form W-9 and who fell to do so may also be subject to a penalty of350. Please
therefore provide the appropriate certification when presentingyour securities for payment

PAYINGAND CONVERSIONAGENTS

Morgan Guaranty Trust Company
of NewYork

38 Stockerstrasse

Zurich, Switzerland

Morgan Guaranty Trust Company
of New York

MainzerLanditnise 46
6000 Frankfurt/Main, WestGermany

Banque Internationale a Luxembourg S.A.

2 Boulevard Royal
BoitePostale 2205

Luxembourg

Morgan Guaranty Trust Company
ofNew York
Rome Office

Via Abrozzf 2
00187 Rome, Italy

Morgan Guaranty Trust Company
of New York

New Yurakucho Building

12, 1-chome, Ytiraku-cho, Chiyoda-Lu
Tokyo, Japan

Dated: August 13, 1986

Morgan Guaranty TrustCompany
of NewYork
P.O. Box 161

Morgan House, 1 Angel Court
LondonEC2R 7AE, England

Morgan GuarantyTrustCompany
ofNewYork

14, Place Vendome
Paris, France

BankMees&Hope iv.

Herengracht 548
P.O/Box 293

Amsterdam, 1000
TheNetherlands

Morgan Guaranty Trust Company
ofNew York
Milan Office

Piazza del Carmine, 4> 20121
Milan, Italy

Morgan Guaranty Trust Company
of New York

Avenues des Arts 35
B-1040 Brussels

Belgium

THE GILLETTE COMPANY

This announcement appears as a matter of record only

CASSA Dl RISPARMIO Dl PISA
piazza Dante, 1 Pisa

PLACING OP 100,000 BEARER SHARES

NOMINAL VALUE L 10,000,000,000 OF
CASSA Dl RISPARMIO Dl PISA PARTICIIWION SAVINGS FUND

50,000 SHARES PLACED BY CASSA Dl RISPARMIO Dl PISA
50,000SHARES PLACED BYTWO CONSORTIAMANAGEDBYZEUGSpA

for Italy;

AitimoSpA
Rnanzdaria Bruxelles LambertSpA
Ftnearop Gesfione SpA
Imprefin SpA
Ze&gSpA
ZettgSudSpA

for abroad:
- Banque Indesuez- Lugano
- BBL Banque BnixeBes Lambert
Suisse SA - Lausanne

- Morgan Grenfell& Co. Ltd.-London
- Zolig U.K. - London

Zdig

UK COMPANY NEWS

All-round advance lifts

Matthew Clark to £6.7m
GROWTH IN all business sec-

tors enabled Matthew Clark and
Sons (Holdings), the wine and
spirit group, to lift its 19S5-S6

profits from £5.96m to £6.66zn

at the pre-tax level.
The dividend for the year is

being stepped up from an
adjusted 7p to 8p net, the final

being 5p.
During tbe period virtually

every brand showed increased
sales—these include Martell, de

Kuyper and Stone's Ginger
Wine.
Mr Francis Clark, the chair-

man. said that in contrast to the

previous year, when profits

benefited from special factors

amounting to some £500,000,

1985-86 had been a fairly

normal trading period.

In the circumstances, the 22
per cent rise in profits now
reported was described as

satisfactory.

The current year is viewed
with confidence. Mr Clark

pointed out that since May
trade had been broadly similar

to that of last year for the estab-

lished products, and that the

new agencies had started well.

Early last month, a new divi-

sion (Moreland Agencies) was
created in order to enable the

group to take on new brands

TCI expands
further and
raises profits
Technical Component Indus-

tries, a Derbyshire-based manu-
facturer of special nuts, bolts,

studbolts and other non-
standard fasteners, has made its

second acquisition since joining
the USM in December 1985.

Yesterday, along with the
announcement that interim

profits had risen by 22 per cent

to £173,000 pre-tax. tbe directors

said they had conditionally

agreed to purchase the TKR
Group, a private designer and
manufacturer of components for

the aerospace industry.

Initial consideration will be
£1.6m. This wiH be met by the
placing of new ordinary share
at 315p on behalf of the ven-

dors amounting to £794,675 and
by the issue to the vendors of

255,658 new shares.
Further amounts up to a

maximum £750,000 are payable
if certain profit levels are
achieved.
The group is proposing to

rise £L2m in order to fund the
first additional payment of
£150,000, to discharge certain

indebtedness of the TKR over
the next 12 months. Same
380,952 new ordinary shares
have been conditionally placed
to raise money.
For the year to February 28

1986 TKR recorded turnover of
£2 .7m and pre-tax profits of

£203,000.
The purchase follows the

group's strategy of expansion
into specialist markets via

acquisition.

Last month it completed the
acquisition of Ancon Stainless

Steel Fixings, a company with
a proven track record and,
according to the directors, con-
siderable potential for further
growth.
For the six months ended

June 1986 Technical Compo-
nent’s raised its turnover from
££96,000 to £807,000. Earnings
amounted to 5p (3.77p) per 25p
share and an interim dividend
of 1.5p net is being paid, an
increase of 20 per cent on the
level indicated in the placing
document.

Howden buying
Wade Engineering
Howden Group is buying

privately-owned Wade Engineer-
ing for an initial cash and
shares payment of just over
£lm. If Howden sells any Wade
properties, a further considera-
tion of up to £0.5m in Howden
shares may be payable.
Wade’s products — which

Howden says complement its

own—are used in aerospace,
military vehicle and general
industrial applications.
Tbe unaudited balance sheet

of Wade at April 30 showed net
asset value of £1.45m. This did
not reflect the estimated price

receivable for properties which
may be sold.

Spurs stake raised
Mr Isadora Brown, the New

Jersey businessman who has
shown an interest in the shares
of Tottenham Hotspur, the only
English football club with a
Stock Exchange listing, has
lifted his stake to 13.67 per cent
of the equity.
The purchase of a further

100,000 shares, announced yes-
terday, gives Mr Brown 1.26m
shares. He has in the past
expressed a wish for a seat on
the Spurs board, Mr Paul Bob-
roff. Spurs chairman, said that
he had no recent contact with
Mr Brown, "except for a letter
a couple of weeks ago asking
for an autographed football/'
Spurs shares were unchanged
at 69p.

|

IN BRIEF

DOWTY GROUP lias acquired
the remaining 50 per cent of
Hydrostatic Transmissions for
£125,000 cash and the issue of
514,706 shares. HTL designs
and makes low speed high
torque hydraulic motors. Dowty
acquired its earlier stake in
1983.

FALCON INDUSTRIES has

!

sold its subsidiary. Kestrel

.

Fasteners. This will eventually
i

reduce group borrowings by

:

i
£360,000.

and give added support to
existing ones.

Moreland, which had been
appointed distributor for
Laing's whiskies, Benedictine
and Underberg, had made a
promising start, but was not
expected to make a significant
contribution to profits in the
current year.
Mr Clark said, however, that

Moreland's initial portfolio
formed the basis for confidence
in tbe company's future.
Group turnover for the past

year (to April 30, 19S6J rose
from £53.35m to £60.82m. ex-
cluding Excise duty.
Tax took £2.71m (£2.6m) to

leave net profits at £3.94m, com-
pared with a previous £3.37m.
Minorities accounted for
£1,41m. against £1.25m.
The available balance for

ordinary shareholders worked
through £415,000 higher at
£2.52m from which dividend
payments will absorb £697,000
(£605,000). Retained profits
emerged at £l-83m (£l.5m).
Earnings improved from 24.4p

to 29Jp per 25p share.

• comment
Despite these good results,
Matthew Clark is fairly
cautious about the prospects

for this year because of the un-
certain impact of two factors—
the launch of new products and
the reorganisation of the sales

force. In the former category,

the liqueur Peach Tree has
already taken root in the
States and is a major hope for

the UK. However, the West
Coast coolers (a mixture of

wine and fruit juices) have
failed to take off, owing to the
poor summer weather and the
proliferation of competition.
The division of the sales force
is needed to promote the com-
pany's ever-widening range of
drinks, with old favourites like i

Stone's ginger wine tbe base.

!

The new division, Moreland
Agencies, will have to prove it 1

has the same pulling power

;

with the trade as the Matthew
Clark name. Matthew Clark has
done well to improve results
consistently in sluggishly grow-
ing markets but. with £3.8m
cash, may be tempted to make
an acquisition to boost growth
this year. Its undistinguished
record at managing its recent
purchases represents the - main
element of caution about the
shares which, at 505p and
assuming pre-tax profits of
£7.5m. are on a prospective
multiple of 13.

Financial Times Wednesday August 13 X985

GOLD FIELDS GROUP

VOGELSTRUISBDLT METAL HOLDINGS LTD.

INTERIM REPORT •
. .

fSSBf™
,NMME

monthlSTATbnEN #o(Wl
nufed eoded

“S3 *iS.'"'B8.

REVENUE
Income from InwitnwfttJ

Sundry •••«*<

EXPENDITURE
Administration and general

PROFIT BEFORE TAX ....

Tax

PROFIT AFTER TAX

" Unaudited
Earnings per share—cents
Dividends—per share—cents ...

—absorbing—ROOD ...

—times covered

CONSOLIDATED BALANCE
SHEET

•At
30 June-

191*

•At
30 June

1985

Ac
31 Dec.

1985

300 potential buyers
eye troubled Lifecare
BY RICHARD TOMKINS

THE RECEIVERS of Llfeeare
International, the nursing
homes group whose shares were
suspended at the beginning of
this month, say they have been
inundated with inquiries from
potential purchasers and are
confident of selling off the
business either as a whole or in
parts.

Lifecare owns and operates
eight nursing homes for the
elderly and owns- four sheltered
housing developments. Its

shares were suspended at 22p
on August Z when it called in
accountants Peat Marwick
Mitchell to take charge of its
affairs.

Tbe nursing homes had been
operating profitably but its

sheltered housing developments
were a heavy drain on

resources, and delays in letting
the units caused the group to
run out of cash.

Nursing homes and sheltered
housing for the elderly are
widely perceived as growth
markets because of the ageing
demographic profile of Britain's
population.

Peat Marwick’s joint receiver,
Mr Roger Oldfield, said he
thought this was a factor
behind the interest in tbe
company.

a< We have had well over 300
inquiries from potentially in-
terested parties and we are in
the process of inviting them in
an orderly a fashion as possible
to visit tile nursing homes so
that they would not be buying
blind." he said.

Restmor lower at £1.6m
Restmor Gronp, Surrey-based

maker of baby carriages and
nursery furniture, reported
lower pre-tax profits and turn-
over for 1985/6. However, the
market marked the shares up 6p
to close at 98p.

Pre-tax profits for the year,
to May 2 1986 came out lower
at £1.55m, against £1.63m. The'

tax charge, though, was much
reduced at -£326,000 (£708,000)
to leave earnings per share
ahead at 11.89p (8-93p).
Jibe directors are proposing

an Increased final payment of

(

3.75n '^25pJ to „make. a total
dividend' for the year

,
of 4-5p

agafost 4n.

;; Tuthov^r'-feu ‘ffctftn £15.46m.
•ftoHSSnif- -

Investment*
Loans advanced . fjr
Net current assets

Current assets •?*?
Less current liabilities ......... U3T

^s^..=== zKs jaa
•Unaudited 2&S7° ”gg

INVESTMENTS
Listed—market value -

—

—excess over book value- 32388 *a,8BZ

-book value *****

Unlined—book value ........... 7M* 8058

Number of shares In Issue ...1839M00 IBJ93.600 18,393,600

Net assets (as valued) per share

-cents 52S 437 57»

NOTES: • - .

1. Dividend—The final dividend No. 76 of 20 cents per share fai

respect of the year ended 31 December 1985. absorbing

R3,678.720 was declared on 15 January 1986 and paid on

5 March 1986.

2. Prospects

Notwithstanding pressure on profit margins In the export coal

trade and the drop in the tin price to uneconomic levels,

earnings for the year should not be significantly lower than

those for 1985. The dividend should therefore be maintained.

DECLARATION OF INTERIM DIVIDEND
Dividend No. 79 of 10 cents per share has been declared in South

African currency, payable to members registered at the close of

business on 29 Auguit 1986.

Warrants will be posted oo or about 30 September 1986,

Standard conditions relating to the payment of dividends are obtain-

able from the share transfer offices and the London Office of the

company.

Requests for payment of the dividend ki South African currency

by members on the United Kingdom register must be received by
the company on or before 29 August 1986 in accordance with the
abovemen tioned conditions.

The register of members will be dosed from 30 August to 5
September 1986, inclusive.

Registered and Heed Office: On behalf ofthe Board \Registered and Head Office:

Gold Reids Building

75 Fox Street

Johannesburg 200!

London Office:

31 Charles II Street
.

, ..

St James’s/Square

London SVVIY 4AG ’ • -

12 August- 1986 :

B. R. van Rooyen, l

Chairman
D,rcctori

M. R. Fuller-Good >

United Kingdom Registrar?
,

-
. Hill Sampel Registrar* Limited

6 Greencoat Place
London SWIP IPL

This advertisemeTit complies wish ihe requirements ofihe Council ofThe Stock Exchange. It does not
constitute an offer of, or invitation to subscribefor orpurchase, mysecurities.

New Zealand

U.S. $300,000,000
7!4% Bonds Due 1989

and

U.S. $200,000,000
7!6% Bonds Due 1991

Thefollowing have agreed to subscribe orprocure subscribersfor the Bonds;

Credit Suisse First Boston Limited

Swiss Bank Corporation International
limited

Banque Bruxelles Lambert S.A.

Citicorp Investment Bank Limited

County NatWest Capital Markets Limited

Goldman Sachs International Corp.

Kidder, Peabody International Limited

Morgan Guaranty Ltd

Orion RoyalBank Limited

Banque Paribas Capital Markets limited

S.G. Warburg, Akroyd, Rowe & Pitman,
Mullens Securities Ltd.

Banque Natiouale de Paris

Commerzbank AktiengeseUscbaft

Deutsche Bank Capital Markets Limited

IBJ Internationa! Limited

Merrill Lynch International & Co.

Nomura International T-united

Salomon Brothers International Limited

Union Bank ofSwitzerland (Securities) Limited

Application has been made for tbe Bonds Due 1989 and the Bonds Due 1991, issued at 100VS per cent and inn *. •

principal amount respectively, to be admitted to tbe Official List by the Council of The Stock ®5r

annually in arrear on 12th September, the first payment beingmade on 12ih September 1987.
“CtonfiC * Interesr^ payable

CreditSuisse First Boston Limited
22 Blshopsgale

London EC2N4BQ
20 Copthall Avenne
London EC2R7JS

13th August, 1986

KredfctbankN.V.
40 Bastnghan Street
London EG2V 5DE
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NOTICE OPBESffGNAHONANDAPPOINTMENT
- TbtheHoUmrftaehafthebdtmmeatm^lat^

Mow s&d the aniu&uut af Beoqw
MHBBftreadmcb

AmericanKoMCkAOn
S0W*8a**tfata*mU8tt
lameninrNDtwawloaB

AMFIowqwsW ’
• “

BftOmvalUa&feafiuulaa

lUMKttaldnl9S3 f

CdMInc. -

AmoHmObba^qo

MQmmmiStitakF**
XMmtam*»Mas*:(,39OT

BnaBFbmeaSLV. 7 .

-

IHbGaazmMdNotadn -

October 1,1067 .

1QW*Oon^Hd Notwdw
November LW6B

“

FMCfyBaiiconpartbnoMbx

Cowndim ggeul

ftmrAcK^
PajfawAimtCokegbincr

nvtavApBt

ParingAgo*

AmAoal;OnnaInJpA
Tbm&rAgint

TM&to&d
Odabar IS, 1996

MCnp
floutingB*eSe
NatMAwiOT

PferiwAftat

Aria*Amt

Bering Avart

PUjing Agent

lOWfeDejioeitNobaAvi UB7
tenantfbmoe Inn,
11Wb Guaranteed NotH doo U
baaco fixtenaimal N.V.

IOL Grace* Cfe

TOCcauvcnSUe!

Detect August 13, 1888

AgaffABBi; neBMfite Afiat

Paring Agent

AoAfOoBt

PWingAgcnt
P»yin«A««*jt

Paging AgMtt

PgbiJimOwllpApd
FaringAgm&CanakB Agent

SotatAnot
ApingAgent

FayingA«oi

FayingAmt

ParingAmt.CnmemieBAmt

agfagAmt; CanwatottAmt
TkaaasfaAgmt

VmflMtmnBanswrTmatOoaqwnx
cotiMta—wnWp—mhatHaJwa—tiraaMtaaai

DBSBANK
THE DEVELOPMENT BANK OF SINGAPORE LTD

.
Uocorpoaiad with Urattad Uabony in Che Republic of Stogapocn)

To: All Bondholders

US$70,000,000 5%% Convertible Bondi due
1998

SUSPENSION OP BOND CONVERSION
NOTICE IS HEREBY GIVEN that the Bonds will

not be convertible during the period 5September
1986 to 11 September 1986. both dates inclusive,

being the period during which theShare Transfer
Booksand the -Register of Members of the
ComppnY will be dosed for the purpose of
determining shareholders’ entitlement to the - .

interim dividend dedared in respect of the
financial yearending 31 December 1986.

BY ORDER.QF-THE BOARD

SHIRLEY LOO-LfM (MRS)
SECRETARY

12 August 1986
Singapore

COMSAT International N.V. -

7W% Convertible Sobeaj&wlM
Deb™taw dna 1988

First Boston, Inc.
-

TOHb Subordinated Notes doa 1U96

GleoFed, Inc.

T^CoovertadeSohotdtnnUd
DebmtaM due 2001

Ftnttp Moms Credit CapitaW.
Zero Coupon GuaranteedMm
dnalttt

Dated: August 18,1886

Increased

profit seen

by Capital

& Counties

UK COMPANY NEWS

Rush & Tompkins

to raise £8m by

preference rights
PROFITS attributable to the

\

Capital St Coantteq property i

investment and development

;

group In the half year ended
June 30 1986 came to £3*871n,

against £3.7m for the sJx months
to September 29 1985. ,

Earnings were 5p (19p) net,

and tile interim dividend is

lifted from SL2p to 8p per share.

The directors forecast that
profit for the foil year would

r ohara prfoa
rotative to

FTACtUHfMMSmMK

NOTICE OFRESIGNATION
76 the Holders ofeach ofthe below-mentioned Issue*:

NOTICE IS HEREBY GIVEN of the iwignatiqc of Manrfnctarw* Buonr Bank/
Balrium SwA. Srom it* Bgwjcy Amdtau indicated basswofibctiw at ibe done U Dobiuss
Angnat 14, 1966. . .

Imhw AgencyFunction
COMSAT Intwnntinnal N.V. -

. _ .. . . „ . , ,

7W» Convertible SnbgaBaaled PayingAgent, ConvwwoAgfiJt

Ikying Agent, Ifaanaftr Agwt

Paying Agaot, Coovnrion Agmt
Haw&rAgant

ParingAgnt

MwtidmiHanoverPitCnmeawN
on briirifofihaddigonsBtacbVOnkMlMilMbma

Tb the Holders Off

TOKYO SANYO ELECTRIC CO, LTD.

5%% Convertible Notes Due November 30, 1996

NOTICE CONCERNING MERGER

Pursuant to the provisions ofSoction 3.05 ofthe 1

okyo Sanyo Electee Co, Ltd.7“Tokyo Sanyo") a

ode; as Trustee. -undar vrfaichTokyo Sanyo s $30

o^Sanyoand Sanyo Hectric Co, Ltd. (

Morgan Guaranty Thist Company of Nevr
l,000(the “Notes") were issued, notice is

(3 ) Tokyo Sanyo and Sanyo Electric Co, Ltd. (“Sanyo”) have entered into an agreement for

merger (the “Merger Agreement”) whereimdez Tokyo Sanyo will merge toto Sanyo and be dis-

solved and Sanyo will assume all of the business, assets and liabilities of Tokyo Sanyo as a

continuing corporation- L _

(2) As a remit of the merger the shareholders of Tbkyo Sanyo will be issued one share of

cammonotock ofSanyo having a pu value of¥50 per share for each Tokyo Sanyo stoeimniea*

ately alter the efiectiva dateoftbe aaeiwr (at present expected to be 28th fdmiary,

(3) Pursoaztt tothe CcmtwndriCoOBOtJarBn theMergerAgn»ment is snteecttoitheuwwal
.r.L. L.ij T«irm Qnrvon An *vfn>/irrimflrv oenoral meeting o& shire-

» and Sanyo. An extmordini

J6 for Tokyo Sanyo and on

!

of the shareholder* ofboth Tokyo Sanyo and&nyo. An extraordin^ gepemme^ngrf
hddere will be held on 27th August, 1986 for Tokyo Sanyo and on 29th August, 1966 for Sanyo

ad: far the approvals ofthe shareholders of the respective cixnpflTtiea w the Meigei Ag«

He shareholdew vAo wore registertd on the reristerrfshareholders oftoe resp^vecomwiiies

as of 31* May, 1986 will be entitled to attend and vote at the shareholders meeting of the

holders’ (both days Inelastve) wlO not he entitled to participate in these sharabekfere

be subject to amendment upon consultation between Tokyo Sanyo and Sanyo m view at Ota

Ni«wSSaSeS toW Sanyo as tfSt issuerTt&Nate and beholders ofNota

wffl beentitkd toconvert their Notes Into shares ofcommon stock ofSanyohawngyar value of

¥50 per share. The conversion price ofthe Notes willnot be adjt^ed as a remit ofthe merger

as dm^tto ofallotmenlofSanyo shares to Tbkyo Sanyo Bbareholdew will be one Sanyo dare

fateachMeyoSanyo ahare lmla.

TOKYOSANYO ELECTRIC GO., 1TD.

BY RICHARD TOMKINS

RUSH St TOMPKINS, the inter-

national property and construc-
tion group, has followed last

weeks1 disappointing results
with proposals for a rights Issue
aimed at raising £&lzn net of
expenses to strengthen its

balance sheet.

Instead of offering ordinary
shares the company will issue
&£m new 7JS per cent convert-
ible cumulative redeemable
preference shares of £1 each at
par on the basis of two for every
three ordinary shares held.
The Govett Strategic Invest-

ment Trust, a substantial share-
holder, bas undertaken to take
up its rights to 17 per cent of
the shares, and the rest of the
issue win be underwritten by
Barclays de Zoete Wedd.
Brokers to the Issue will tie

Phillips & Drew.
Last week Kush Sc Tompkins

reported pre-tax profits of
£8,7m for the 15 months to last
March against £3m for the year
to December 1984. It blamed
historically unprofitable con-
tracts in the construction divi-
sion for what it described as a
disappointing result.

However the contracts bad

now been completed and it

added that plans for improv-
ing the division’s profitability

were in hand.
Yesterday Rush & Tompkins

said that the greatest potential
for growth in earnings and
assets per share lay in in-

creased activity in property de-
velopment However, the com-
pany was constrained by its

high level of borrowings, which
at £44m were 100 per cent of
shareholders' funds.

Mr Nigel Dunnett, financial
director, said the rights issue
was one of a number of steps
the company was taking to cut
borrowings and strengthen the
balance sheets. The company
was negotiating a number of
new developments
The preference shares will

be convertible between 1989
and 2005 on the basis pf 40R
ordinary shares for every £100
nominal of preference. This re-
presents an effective conversion
price of 245p a share.

Full conversion of the pre-

ference shares would result in
the issue of 3.5m ordinaries,
representing 21 per cent of the
enlarged equity.

BOARD MEETINGS
show an improvement over the
annualised figure attained in
the previous nine months —
actual profit for the period was
£5

In the half year operating
income from property invest-

ment was £7.91m (£7An) and
from property trading £594,000
(£L39m). The associated com-
pany contributed £318,000

(£97,000).
Cost of the ordinary dividend

came to £2Jm (£L69m). Cap-
ital and Counties' ultimate
holding company is the TMifc
Controlling Corporation of
South Africa.

Metal Bulletin

profit up 60%
Metal Bulletin returned to

profits growth in the first half
of 19% with an Increase of

60 per cent in the taxable result

from £312,000 to £497,900. The
directors said that the trading
pattern was similar to that in
its record year of 1984 when
pre-tax interim profits were
£499,200.
However, they added that

they did not expect the full-

year resul to reach the £l21m.<
of that year.

The shares, traded on the
USM, rose 8p on the announce-
ment but fell later to d>se
unchanged at 105p-

Turnover rose by £38L000 to
£3.18m for this publisher of

international trade journals and
directories and conference
organiser. Earnings per lOp
share came out at 3-61p (SL09p)

and the Interim dividend is

being raised from L5p to L65p.
Last year there was a total pay-

ment of 4£5p on pre-tax profits

of £L03m- ____
The tax charge was £180,500

(£128,70) to leave net profits

at £317,400 against £183^00 last

rim*.

Benlox slake
CbessmlBster Group, a Cana-

dian company, bas increased its

stake In Benlox Holdings, an
industrial holding company
beaded by Vr Michael Buckley,

from just tinder 15 per cent to

18 per cent'
Chessminstar announced it

had bought a further 600,000

Benlox shares. On August 5 it

said it bad bought a 14.78 per

cent holding.

YORK MOUNT GROUP reports

an acceptance level received

following the recent rights issue

of 9844 per cent

The Mtowfeg companies have notified
dates of board meetinga to the Stock
Exchange. Such meetinga bib uaually
hald for the purpose of considering
dlvtdeode. DHdsI indications are not
O'Qllabta ea to whether the dividends
are Interim or finale and the aub-
dfvisianB shown below are baaed
mainly on last yeer'e timetable.

TODAY
tatariaa: Commercial Union, Foreign

and Colonial Investment Trust, General
Accident . Rra and Ufa Assurance,
Philips Lamps. Trenehetwood.
Hast: J. SavtUa Gordon.

FUTURE DATES

Babcock International
Cambridge Electronic Industs.
Counter Products Marketing ...

Ericsson (L M.)
Federated Housing
Mieroviiac
Palma
Task Force
Tricontrol
Waterford Glean

jjgrrr... Aug SB

Finals

—

Armstrong Equipment .........

Beales (John)
Blag don Industrie!
Gold Reids of South Africa ...

New Darien Oil Trust ............

Trent
Wassail (J. W.)

advances

33% in

first half
WITH SOME 65 per cent of

its products being sold abroad,

the Dublin-based Unldare group
lifted its pre-tax profit by 33
per cent from I£144m to
l£l,52m for the first half of

1986. equal to around £147m
sterling.

The second half began satis-

factorily, the directors reported,

and they expected the some-
what improved results to be
maintained, with the distri-

bution of sales remaining
similar.

Unidare makes electrical

cables and transformers. The
large percentage of sales abroad
reflected the depth of the
continuing recession in Ireland

and the ready acceptability of

the products abroad.
Both the building trade and

agriculture industry — impor-
tant borne markets — were still

sluggish with tittle evidence of

recovery, the directors pointed
out.

Sales for the half year in-

creased 9 per cent to £28m.
After tax £517,000 (£355,000)

the net profit worked through
at £998,000 (£789.000). This
gave earnings of 9.03p (5.53p)
and the interim dividend is

raised from 2.3 to Sp per share.

In March there were major
I

changes in the shareholding of

the company, resulting in 66

,

per cent of the capital being
placed with institutional in- 1

ve store at 175p each.
The shares were released by

Philips Electrical (Ireland) and
Alcan Aluminium.

F. EL Lloyd
F. H. Lloyd Holdings’ chair-

man told the annual meeting
that at the end of the first

quarter of the current year,

profits were ahead of the com-
parable quarter of last year. He
added: “I continue to expect
further growth."

GOLD FIELDS GROUP

NEW WITS LIMITED
/incorporated in tiie Republic of South Africa)

(Registration No. 05/04622/06)

PRELIMINARY ANNOUNCEMENT OF RESULTS

Year Year
ended ended

30 June 30 June
19B& 1985

REVENUE
Income From investments
Surplus on realisation of investments

Interest and sundry

EXPENDITURE AND WRITE OFF

Exploration ...

Administration

Written off ..

PROFIT BEFORE TAX
Tax

PROFIT AFTER TAX
Minority shareholders’ Interest

PROFIT ATTRIBUTABLE TO MEMBERS.
Unappropriated profit, brought forward..

Dividends declared

Interim 30.0c (22.0c) 3,444 2A4I
Final 50he (48.0c> 5,774 5^45

Transfer to reserves 5,791 4,625

Unappropriated profit, carried forward ... 57 54

Earnings per share—cents 130 109
Dividends—per share—cents BO 70
Times dividends covered U 1.4

Nee asset* (as valued) per share—cents... 2,135 IAS

7

The annual report will be posted to members in September 1986.

DECLARATION OF FINAL DIVIDEND
Dividend No. 71 of 50 cents per share in respect of the year ended
30 June 1984 has been declared in South African currency, payable
to members registered at the close of business on 29 August 1986.
Warrants will be posted on or about 30 September 1986.
Standard conditions relating to the payment of dividends are obtain-
able from the share transfer offices and the London Office of the
company.
Requests for payment of the dividend in South African currency
by members on the United Kingdom register must be received by
the company on or before 29 August 1986 in accordance with the
abovemention ed conditions.
The register of members will be dosed from 30 August to 5
September 1986, inclusive.

By order of the Board
per pro CONSOLIDATED GOLD FIELDS PLC

London Secretaries

Mrs G. M. A. Gledhill, Secretary

London Office: United Kingdom Registrar:

31 Charles II Street Hiii Samuel Registrars Limited

St James’s Square 6 Greencoat place

London SWIY 4AG London SWlP 1 PL
12 August 1986

inaction

The HAT Group has already created the

largest painting service company in the

world, builtthe third largest office cleaning

service group in the UK, created a majorUK
non-mechanical plant hire operation and
established from scratch a maintenance
division which is the only multi-trade

service organisation of its kind in the UK.
The HAT Group is a unique multi-

faceted service operation which depends

f Group
on the skills of highly trained and
experienced specialists.

The HAT Group is already taking care of

hospitals, hotels and International

headquarters, of oil rigs, power stations

and refineries, of royal palaces, high
street banks and building societies, of

naval ships and aircraft hangars, of offices,

shops ana stores, of schools and
supermarkets.

People
making
better
Business

The HAT Group
Barley Wood
Wrington
Avon BS16 7SA

Dated: Aogdstlf, 1986

v •

v
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This announcement appears as a matterofrecord only.

Standard Life
I

The Standard LifeAssurance Company

Dual CurrencyLoan Facility

Mandated Bank and Lead Manager

Citicorp investmentBank Limited

Lead Managers

Samuel Montagu & Co. Limited (UK Sponsor Bank)

Algemene Bank Nederland N.V., London Office « Credit Suisse

The Dai-lchi Kangyo Bank,
Limited • Deutsche Bank Aktiengeseilschaft

London Branch

The Fuji Bank, Limited • The Mitsubishi Bank, Limited

The Tokai Bank, Limited • Westdeutsche Landesbank Girozentraie

Banque Nationale de Paris p.l.c.

Managers

Banque Paribas (London) • Gulf International Bank B.S.C.

The Mitsui Bankh Limited o The Nippon Credit Bank, Ltd.

Co-Managers

Banque Internationale a Luxembourg • CreditLyonnais

Algemene Bank Nederland N.V., London Office • Citibank, NA. • Credit Suisse

The Dai-lchiKangyo Bank, Limited • Deutsche Bank Aktiengeseilschaft • The Fuji Bank, Limited
UrdonBnWi

The Mitsubishi Bank, Limited • SamuelMontagu & Co. Limited • The Tokai Bank, Limited

Westdeutsche Landesbank Girozentraie • Banque Nationale de Paris p.l.c. • Banque Paribas (London)

Gulfinternational Bank B.S.C. • The Mitsui Bank, Limited • The Nippon Credit Bank, Ltd.

Banque Internationale a Luxembourg • Credit Lyonnais

Advisor to Borrower

Bank ofScotland

Provided by

Credit Suisse

Citicorp Investment Bank Limited

March 7, 1986

CmCORPQINVESTMENTBANK

Financial Times Wednesday August 13 1866

77raan/»unos^

E
(The National Power Company. Iceland)

U.S. $100,000,000
Loan Facility

—— “ Arranger

Citicorp Investment Bank Limited ;

— Managers

Christiania Bank og Kreditkasse • The Dai-lchiKangyo Bank, Limited • The Fuji Bank, Limited

Girozentraie undBank der osterreichischen Sparkassen Aktiengeseilschaft

The Industrial Bank ofJapan, Limited • The Mitsubishi Bank, Limited

The Mitsubishi TrustandBanking Corporation • The Sumitomo Bank, Limited

The Sumitomo Trust& Banking Co., Ltd. • The TaJyo Kobe Bank, Limited

Yamaichi international (Nederland) N. V.

"
" Co-Managers

Algemene Bank Nederland N. V. • AssociatedJapanese Bank (International) Limited

Kansallis Banking Group • Mitsui TrustBank (Europe) SA. • PKbanken • The Tokai Bank, Limited

“ Participants

Banque Internationale a LuxembourgSA. • Kuwaiti-French Bank

Morgan Guaranty TrustCompanyofNew York

Agent

Citicorp InvestmentBank Limited

June 30, 1986

CmCORPOINVESTMENTBANK

* ;* N

Thisannouncementappears asa mattero'recordonly. TtisarmouncarnentappeateasamattoratrecordonSy.

Ente Nazionaleper I’Energia Elettrica

US. $400,000,000
Multiple Facility

Guaranteed toy

The Republic of Italy

Arrangedtoy

Citicorp InvestmentBank Limited

LeadManagers

Banca Commercial Italians • Banca Nazionale deH'Aoncoltura m Banco di Napoli o Banco di SicHia

Banque Indosuez • CIBC Limited • Citicom InvestmentBank Limited « CreditLyonnais • Credit Suisse

The Dai-lchiKangyo Bank, Limited • Deutsche Bank • The Fuji Bank, Limited
Corrppifefiia'KiafttUnaraflfl^

The IndustrialBank ofJapan, Limited » Industrial Multinational Investments Limited

Istituto Bancario San Paolo di Torino • The MitsuiBank, Limited • The Sumitomo Bank, Limited

The Sumitomo Tmst & Banking Co., Ltd.

Co-LeadManagers

Amsterdam-Rotterdam Bank N. V. • The Bank of Yokohama, Ltd.

The Kyowa Bank, Ltd. • The Mitsui Trust and Banking Co. Ltd.

Managers

Banco di Santo Spwfto* Banque Nationals de Paris • Credrto ftefiano • SanPaolo—Lariano BankSA. o Soctete Generate

Providedtry

Amsterdam-Rotterdam Bank N.V., Parts Branch* BACOBsc. * Banca Commerdale ttaliana. London Branch * Banca NazionafedeH'Agricoftura

BartcocfiNapofim Bancod SantoSptritoLwdwBranch* BarKOaSk^fia. LondonBranch* TheBank of Yokohama, Ltd.
UmdDvoMlknr

Bankers Trust Company • B.S.F.E. Banquede la Soci6t6Financi6reEurop6enne • Banque Indosuez * Banque Nationale de Paris

Canadian ImperialBank ofCommerce (International) SA. • Citibank fCtoanne/ Islands) Umited • Credit Lyonnais o Credit Suisse

CreOto ItOiano, London Branch • The DaFIcNKangyo Bank, Limited * Deutsche Bank* The Fuji Bank. Umited • Generate Bank SA./N.V.
luftwjiooury

The IndustrialBank ofJapan, Limited* Industrial Multinational InvestmentsUmited • tstituto Bancario San Paoto di Torino, London Branch

The Kyowa Bank, Ltd. • The Mitsui Bank, Umited * The Mitsui Trustand Banking Co. Ltd. * The Nikko (Luxembourg) S A.

Nomura Europe N.V. * SanPaoto-l&iano BankSA. • SoddtBGdndrah* The Sumitomo Bank, Umited

The Sumitomo Trust & Banking Co., Ud.

Tender Pane; Members
Banca CommerddaHdiana.Uin(km Branch* Banca NazteatacfetfMgrfcaftja • BancodNapoS* Banco efiSanto Spirito. LontonBrowh

UcensecDmse taker

Banco (*Sicaia.LaH*>n Branch* The Bank of Yokohama. LU • Barken Thjsi International Umited • Bangui Indosuez

Banque Nationale de Paris p.l.c. * CIBCLMtad* Citicorp Investment Bank Urrutsd • Credit Lyonnais • Croat Suisse First Boston United

pBt»Ptefiano. London Branch* TheDaHcNKangw Bank, Umited* OeutscheBaititAkfyrwGaSsctialtLr^&vtt* EBCAmo Bank Ltd.

Fuji WematfonalFinance Umited * Generate Bank SA./N.V. * Goldman Sachs International Corp. IBJInternational Umited

tstituto fianearfcSan ftofatf 7bring London Branch* 7toKyow Bank, Ltd. • UerraLynch Capital Markets* The MitsuiBank Group

TheMtsujTntstandBanklntiCo.LU.e TheNMto (Luxembourg)SA.* Nomura Europe N.V. • Satonon Bribersinternal^

SanPaab-LarianoBankSA. • J. HenrySchroder Wapg 8 Co. Urntea * S.F.E Bank Umited

ShearsonLehmanBrodyrsIntamafionai* Sod6t6G6n6rde* TheSumtomo Bank. Untied* Sumitomo Trust kttemslionalUmked * SG.Warbufg&CoUd.

DiscountingAgent

Seccombe Marshal!& Campk.

Agentand Tender PanelAgent

i InvestmentBank Limited

April 11. 1986

IRI
Istituto per la Ricostruzione Industriale

US. $600,000,000
MulticurrencyRevolvingLoan Facility

Arranger

Citicorp InvestmentBank Umited

Banca Nazionale del Lavoro • Banco diNapoli International SA.
Banco diRoma • Bank ofTok^Jn^ati^iaJ Limited • Banque Nationale de Paris

Canadian ImperialBankofCommerce (International)SA. • CreditAgricole

Credito Italiano • The Dai-lchiKangyo Bank, Umited £ O^fri^be^nk
The First NationalBank ofBoston • The Fuji Bank, Limited
Gulfinternational Bank B.S. C. • IBJ International Limited

The Kyowa Bank, Ltd. • The MitsubishiBank, Limited • The MitsuiBank, Umited
Sanwa InternationalLimited • The Sumitomo Trusts Banking Co., tm

The Taiyo Kobe Bank, Limited • The TokaiBank. Umited

77re Chuo Trustand Banking Company, Umited • Industrial Mufttnattonal Investments Umited
The Mitsui Trustand Banking Co. Ltd.

Co-Managers
The BankofYokohama, Ud. • CassadiRispamTndeaePrgvtncieLombarde

SanPaoio-Lariano BankSA. • Sodete Generate

Loan Grantedby

——-— BaftCOaRoma. London Brandi

InAssociation with
B^^Na^/&tion^SA- * BanCaN^S^^fvvm m TTxrSankof Tokyo, LtrL

Banque Nationale departs • Canadian ImperialBankof SJL
CreatAgricole • • The Qaf-taMKangyo Bank United

* The FirstNationalBank ofBoston * The Fuji Bank. United

GulfInternationalBank B.S.C. • The IndustrialBank ofJapan, Umftod • TheKyowa Bank, Ltd"

The MitsubishiBank. Umfted • The MitsuiBank, Umited • '• TheSumi^mn Tn***.

The Taiyo Kobe Bank, umited • The TdkaiBank. Urnted 77» Chuo TtuaiandBanMm Cotrvvry. Untied
IndustrialMdSnafiond Investments Umited • The Mitsui Tmstand t 7Tto Bsnlt of)mcJmr/~T7i7

Lombardo * SanPaoto-LarianoBankSJL • '
SodeteGeneab

M0°a, -B » UBembouy .

Hawm£wvpeN. V. * neSvmmaB&KUd. « Sx^Gpnm^fJsxi^aBBs^ . tuvOZZ

Citicorp InvestmentBank Umfcti

CITICORPOINVESTMENTBANK
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F.T. CROSSWORD PUZZLE No. 6,098

QUARK

Across
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X Its unconventional for Friar
and - Dean to be - seen
together

4 Simply places apart (8)

10 The doctor is one concerned
with life and death (0)

11 Feel frail; broken (5)

12 Not Ionsago the firsttwo left

money (4)

13 Like a plane? Not decided
* ©.2.3,3) j _
15 Clergyman associated with

slips C7) : .

18 Energy, provider and what it

can do as an extra <8)

19 A girl there’s different (0)

21 Cold sheet. (3, 4)

23 Stick-y confection? (10)

25 He's in a big orchestra (4)

27 Repeat broadcast about
Race (5>

28 Mourning suit £9)

29 To seek out recruit is main
.pursuit©)

38 Tot, in the-main, goes other

way, yet entertains (6)

5 Conditions part of orchestra
(7)

8 Border, for example, could
i

be half tender (10)

7 Rita rearranged a head
covering (5)

8 Dramatic J-P? (6)

9 Decent fit (6)

14 Gradually seen on ruler?

(4.2,4)
17 Very exact pi (9)

18 She races round hunts (8)

20 Car at home arrives at

destination? (5, 2)

21 Batting party for cricket,

perhaps (6)

22 Mark of warmth? (6)

24 The girl’s almost typical (5)

2$ Rubbish is cumulative
within (4)

Solution to Fttttfe No. 6,097

sEn^EHH^r rsntaEriEEnaaa
anaraennuGnunE
iKBHBsaenQH nrasaa
K) n b b a 0 u
gQBESQQ raaga

DOWN

rB&

1 Planning for English actors
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3 The point j& running is. to

win (4)
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Uncertainty about stock levels

keeps oil traders guessing
BY CHRIS CRAGG

WHATEVER THE long-term
effects of the production cuts
agreed by the Organisation of
Petroleum Exporting Countries
(Opec) last week, the oil mar-
ket has a much more imme-
diate problem to deal with.

Before they decided to reduce
their output in September and
October, Opec member states
were pumping oil for all they
were worth. Much of that oil

is on the high seas bound for
Europe and the US, and will

be added to an already large
stockpile in the consuming
countries. The trouble is that
nobody knows just how large
the existing stocks are—a fact
which is causing a great deal
of nervousness in the market.
The Tnartmuin speed of most

veyr large crude carriers
(VLCCs) is 12 knots, at which
speed it takes the vessels about
£ve weeks to travel between
the Arabian Gulf and. say,

Rotterdam. That means that oil
now being delivered into prim-
ary stocks—the tanks of the
major refiners—was produced
at the end of June or in early
July.
According to Petroleum

Argus, the oil market news-
letter, Saudi Arabia—the big-
gest producer by far—turned
out an average of 4.8m barrels
a day (b/d) at a steadily ris-

ing dally rate in June. Its rate
of production continued to rise
in July, reaching 5.9m b/d to-
wards the end of the month.
That trend was mirrored

throughout Opec, partly to
build up the members* posi-
tions prior to the Geneva meet-
ing. July output for the Orga-
nisation as a whole was esti-

mated by the International
Energy Agency at 21m b/d, the
highest level since 1982.
A clue to the present loca-

tion of much of this oil is pro-
vided by the tanker market,
which is in a more buoyant
state than it has been for a
decade. A year ago. VLCCs
were losing some owners $1,000
for each day at sea. Now the
same vessels are making $30,000
per day. Even if Saudi Arabia

wished to continue producing
at its July rate, it would prob-
ably have difficulty finding spot
chartered tankers to load.

Most of the July production
has yet to arrive at the refin-

eries, and it is this that is

causing the nervousness.

will find anybody with a really
good handle an secondary and
tertiary stocks or oil at sea,"
says Mr Hugh Hilliard, a statis-

tician with the Paris-based
agency. “ Some oil companies
track tankers, but there are
just too many consumers."

According to one broad-brush
estimate, the world's tanker
fleet may be carrying the equi-
valent of 500,000 b/d more
production this year than last

—and this additional quantity
may be steaming towards a
market where consumer stores
are already full.

Oil stocks are traditionally

divided into three sections, in

ascending order of statistical

obscurity: primary stocks (as
defined above), secondary
stocks (oil products in the
distribution system) and ter-

tiary stocks (those in the hands
of consumers).
A working estimate of pri-

mary stocks is provided by the
IEA/s consumption figures,

which include ex-refinery deli-

veries, international marine
bunkers and refinery fuel con-
sumption.
But that does not include the

crucial category of oil at sea,

nor does it take in secondary
or tertiary stocks.

The IEA admits that there is

a problem. “ I do not think you

The first evidence is that
refinery runs in Western
Europe and the US have been
substantially higher in recent
months than at the same time
last year, at 75 per cent and
80 per cent of capacity. Saudi
Arabia's “ netback " crude
pricing systems linked the price

of crude to the price of oil

products. Consequently refiners
could produce as much
product as they wished, knowing
that any fall in product prices
would be translated into a fall

in raw material costs.

The fall in product prices
has been dramatic. In the UK
according to the National
Industrial Fuel Efficiency

Service, heavy fuel oil prices
to the typical consumer have
fallen by 63 per cent in the past
12 montos. Prices in thermal
equivalent terms are now
substantially lower than coaL

Gasoil, hitherto regarded as
an expensive fuel, has fallen by
23 per cent in the past three
months. In thermal equivalent

terms it is now substantially

cheaper than natural gas.

Nobody doubts that this has
increased demand; but the key
question is how tor that demand
reflects actual consumption and
how much is going into
tertiary stocks. The Danish
power utility EJsam is a case

in point. It has ceased to pur-
chase spot traded coal and
bought between 300,000 tonnes
and 400,000 tonnes of heavy
fuel oil. In more normal cir-

cumstances this purchase would
be enough fuel to last well into

1987.
In West Germany, where resi

dential customers saw a bar-

gain, tertiary stocks of light

heating oil are believed to be
full. And, according to Petro-

leum Argus, independent
storage capacity in the Amster-
dam, Rotterdam. Antwerp area
is already SO per cent to 100
per cent committed.
The only oil product cur-

rently in short supply is pre-

mium grade gasoline;

shortage caused by a lack of
correct additives. While this

has helped oil companies
respond to Opec's production
cuts with higher pump prices

it can be seen as further con-

firmation of high tertiary

stocks. A shortage of additives

implies a high level of gasoline
production over the last six

months.

The uncertainty over the size

of the tertiary stock inevitably
means that oil product prices
are likely to remain highly

volatile. If consumers have
bought substantial quantities

forward then the weakness in

prices will continue, regardless
of Opec's actions.

Equally if product prices con-

tinue to firm as a result of the
Geneva meeting, then there is a

danger that the end consumers
will respond simply by running
down those stocks. And just as

the oil now arriving in Rotter-

dam was produced in June, so it

follows that the physical impact
of Opec's cut in production in

September will arrive in
October.

LONDON
MARKETS

NY-Sydney

exchange

link

approved
By Nancy Dunne in Washington

THE US Commodity Futures
Trading Commission (CFTC)
yesterday gave approval to the
second international futures
trading link-up, moving the
industry a step closer to its
long awaited 24 hour trading
day.
The Commission yesterday

voted to allow linked trading
between the Commodity
Exchange (Comex) of New
York and the Sydney Futures
Exchange (SFE). Initially, the
tie-up will involve the trading
of two identical gold bullion
futures contracts on each
exchange, stretching the length
of the trading day for gold
from 5.5 hours to 11.5 hours.

The gold contracts—the same
as that now traded on Comex

—

can be acquired or liquidated
interchangeably on either the
Comex or the SFE. Both
exchanges will dear their
trades through the Comex
Clearing Association (CCA).
Under the new system,^ the

trading day will begin. .in

Australia at 7 pm New - Yq ’

time and will continue* ?a_t
end of the trading at I .'-ant

New York
:
time* Eight .'fiburs

later Cotttfex -will resume trad-
ing and continue until 2.30 pm.
At the insistence. • of the

CFTC, the link involves an
extensive information sharing
arrangement that would be
used for, among other things,
the market and trade practice
surveillance and the disciplinary
programmes ac the two
exchanges.

Rules have been drawn np
to provide financial protections
for risks the commission sees
as inherent in jinked trading
systems. For example, futures
commission merchants which
are members of the CCA and
are not US citizens must have
a minimum adjusted net capital
of US$2.5m, of which at least
$im must be at all times
maintained in the US. As an
alternative to keeping the $lm
in the US, a letter of credit
drawn in favour of the CCA
can be deposited with an
approved US bank.

In tiie case of market emer-
genies or defaults, Comex has
the right, after consultations
with SFE, to declare a market
emergency and to prescribe the
actions to be taken by each
exchange.
The CFTC yesterday also

approved the application of the
New York Cotton Exchange to
trade options on its US dollar
index futures contract.
• The only full-fledged futures
link in existence so far is that
between the Chicago Mercantile
Exchange and the Singapore
International Monetary Ex-
change (Simex). Volume on
Simex, though disappointingly

low, has been aided by the link.

The SFE has similar but
separate plans for a trading

link with the London Inter-

national Financial Futures Ex-

change (Lifle) on CS Treasury
bond and Eurodollar deposit

futures.

Gold flurry sets pulses racing

in New York futures market
BY TERRY DODSWORTH IN NEW YORK

BY EARLY afternoon, the
burgundy-coloured carpet in the
expansive trading floor which
houses the main futures mar-
kets in New York is covered
in a sea of abandoned paper.

Someone is sitting idly on
the high bench encircling the
cocoa ring, chatting lazily to

a by-stander. Not much is

going on in the tiny orange-
juice pit either. But over on
the far side of the floor it is

difficult to distinguish anything
in a metee of baying, gesticulat-

ing traders.
This bedlam is by no means

an unusual sight in that seg-
ment of the floor these days.
On one side is the New York
Mercantile Exchange’s (Nymex)
oil ring, re-energised by the
Opec production cuts. On the
other is the Commodity Ex-
change’s (Comex) gold trading
pit, given a new lease of life

by the events in Sputh Africa.
And in between are Nymex's
platinum and palladium pitches,

where trading is surging ahead
alongside gold to hit record
sixryear levels.

"Sure it is- tiringi-. Y<m need
.to be*, a young- tihOf^for this

.

gamg/f says ward' Wolf-
scSCa' 3^-yeaftold ^broker. from

Mr George
-Gerb,.. -from -F/udeptial-Bache

! Securities, : fconcurs.
M Trading

is very physical," he' says. “Half
' of .the' people here, are .half my
age:” He is 50.

It 'is hard to see exactly what
is going on in the rugby scrum-
mage around the platinum pit
—and it is even more difficult

to distinguish what is being

said. Trades are made by the
open-outcry system, putting a
premium on the ability to
attract the attention of other
people in the ring.

Traders periodically throw
their hands violently forward,
as though they were palming
up volley balls. Others make
gestures that would be regarded
as extremely vulgar in a school-
boy. The volume of verbal ex-
changes occasionally rises to
ear-splitting proportions. Mr
Wolfson, jacketless and tie

askew at the end of the session,

has the husky voice of a man
whose work consists of out-
bellowing Ms confreres from
time to time.

The current activity in
platinum futures is unquestion-
ably linked to the fears of

shortages of the metal caused
by the present unrest in South
Africa. But it is also a sign
of the times—part of the explo-
sion in futures trading In the
US in the last few years, and
another indication of the
globalisation of world markets.

Historically, the platinum
business has been dominated
by the physical markets in

Europe. But for the New York
traders the pressure on futures
prices and the strong volumes
of the last few days are evi-

dence of the growing demand
for hedging mechanisms
The furious price run up on

Monday, when Nymex platinum
contracts jumped by $25 an
ounce—the upper limit set for
a price rise on one day—is cited

in New York as an indication
of the way foreigners have

begun to use the market The
price surge, some dealers
believe, came largely in
response to overseas demand
from holders of the physical
metal who wanted to cover their
positions.

No one in New York is taking
bets on how long the present
flurry of hyper-activity will last
But already this year, volume in

the platinum contract — at

730,000 (50 oz contracts) to the
end of July—is running at well
over twice last year's rate, and
yesterday, as profit-taking set in,

the action was just as Intense
as in the previous two i

record sessions.

Indeed, the ability of the
market to respond to the
demands of the last few days
is seen as a sign of its growing
maturity.

Liquidity has increased as the
number of active participants
has grown, doubling In the past
four years or so to around 100
today, of which around 30 per
cent are "locals,” trading on
their own accounts and provid
ing the speculative element
which is regarded as the key to
a smoothly operating futures
market

Yesterday, the locals were
hard at work outshouting the
rest It would be impossible to
say from the extraordinary
range of clothing and styles

who was making money and
who was not Anything goes,
from earrings to Hawaiian
shirts and gardening trousers.
But some of them, presumably,
have made a great deal of
money over the past few days.

MidAm’s struggling copper contract
BY DAYID OWEN IN CHICAGO

LESS THAN two months
after Its launch on June 19,
the MidAmerica Commodity
Exchange’s revised high
grade copper ' futures con-
tract is struggling badly.

By the end of July, aggre-
gate volume had readied
only UB7 contracts, 786 of
them on the first day of
trading. July volume totalled
a paltry 265 contracts, with
end-month open interest
standing at just 88—the vast
majority, according to ex-
change sourced; for the
relatively nearby September
delivery month,

A combination of unfavour-
able market conditions, com-
petition from the traditional
copper exchanges, and lack of
trade support an being
blamed for the contract’s poor
showing.
MidAm officials are stress-

ing the first of these. “The
timing was Just very poor,”
according to Mr Jay Gottlieb,
an advisory economist at the
Chicago-based exchange,
which was taken over earlier
this year by the nraeh larger
Chicago Board of Trade. “We
opened at the end of a rally,”
Mr Gottlieb explained. “We
are still happy with the con-
tract specification," he
Insisted.

But, while the current bear
trend in the market at large

may certainly be blamed for
the apparent dearth of
speculative Interest, many
observers still question the
need for the MidAm to be
trading copper at afl. Compe-
tition for business Is intense,
with, both the troubled
London Metal Exchange and
New York’s Comex offering
established alternatives.
The MidAm had hoped to

exploit a perceived window
of opportunity by confining
delivery to high-grade cath-
odes and modelling aspects
of the contract specification
on the LME’s Grade A con-
tract in a bid to attract
arbitrage business. Now. with
Corner intent on raising the
premium for metal quality on
its own contract (to attract
more high-grade metal) com-
mencing January, time is
running oat for the Chicago
Exchange to establish a satis-

factory market toehold.
Trade Interests, some of

whom backed the contract
enthusiastically during the
authorisation process, main-
tain that poor to non-existent
liquidity has severely ham-
pered their attempts to use
the market. “We have in-
vestigated trading the con-
tract on several occasions,”
said Toronto-based Noranda,
“ but we have found a line of
sellers and few buyers.”

Phelps Bodge, the largest
US copper producer and
arguably the staunchest trade
advocate of a US high-grade
contract, has seen Its efforts

to utilise the MidAm new-
comer similarly frustrated.
“ We have used it to a limited
extent,” said Mr Douglas
Yeariey, a New York-based
senior vice-president, M but
we have found it very diffi-

cult to fill orders.”
The company denies that

ftg initial enthusiasm for the
MidAm contract diminished
in the tight of Comex*s pend-
ing application to launch its

own high-grade contract at
some future date. “ There is
still no guarantee that Comex
will follow through with
that,” said Mr Yeariey.

Nevertheless, with trade all

but grinding to a halt
recently, there seems little
prospect of Phelps Dodge or
anybody else stepping Into
bolster the MidAm contract
by writing it Into any pricing
formulae, which Is exactly
what is needed, according to
Mr Ben Bowdon of copper
wire producer, Essex Group,
If the contract is to stand a
realistic chance of recovery
from Its present low ebb,
“We haven’t given np on it

yet,” insists Phelps Dodge’s
Mr Yeariey. But there appear
to be many who have.

COFFEE prices sustained a
heavy setback in the London
futures market yesterday
with the November position
ending the day £85 down at

£1,797.50 a tonne — wiping
out most of the gain of the
preceding two trading days.
Dealers attributed the fall,

which was sparked off by an
overnight downturn In New
York, to technical selling in
reaction to that rally. Farther
sharp falls in early New York
trading yesterday depressed
London values further sear
the close. Some buying Inter-

est was noted on Loudon's
physical coffee market but
this did not result in much
actual business and so had
no noticeable restraining
effeet on the future price
slide. On the London Metal
Exchange base metal values
were generally modestly
lower In sympathy with gold.

An exception was aluminium
which recovered £5 of Mon-
day’s £10 fall in the cash
position.

LME prices supplied by
Amalgamated Metal Trading.

ALUMINIUM

INDICES
REUTERS
AuB'laSuj} 11 Wt* a?&Yearago

i4eo.ri45a.-7 1 I4i4.a 1 ms.

7

(Bamm: Septaiii&ef 18 1831-1C0)

DOW JONES
DOW | A

tf!
Aug

I

|

Mth
[

Year
JonM 8

!i

ego ego

FUtJI1044 114JB4[ — IH4J7
(Bam: December 31 1831-100)

MAIN PRICE CHANGES
In tonnes unless othenurlte stiiad.

METALS

Aumimum ........

Free Market
Copper
Cash Grade A l£884

Aug. 19 + or Month
1980 — ago

,

-as
3 mtha LE903.23 —2.5

GoM Troy oz-... 5384.20 l—2.7&
Lead Cash IE262.3

1727192a

S12S0i2u|+B 1*UM|2I0

3 mtha
Nickel
Free Mkt„ 17fl/192e

Palladium oz_...jsi25.00
Platinum oz..—[5536.50
Quicksilver! SifiGflB&l

365.2Op
373.2Op

£39*0716
558.16
1840(48
(£540.0
(£641.0
1840

Pi

Silver tray oz....,
3 mtha 1

Tin-
free mkt

TungstenTungsten.—...

Wolfram 22.51b..
Zinc -
3 nrths..
producers..

CllLs

£884,0

1

^904.25
5346.75
£248.25
£204.26

1—6.5
1771187a
8112.00
8430.00
*180.400

-6.64336.55p
|344.60p—7.101.

—15 BSOSOldO
£04.42
>42(50
[£542.6

tLlSS-

Coconut lPhil)
Palm Malayan l*200x

1=531*240
' '*230

Unofficial + or t

i close <p.m.) — IHiohMow
i £ per tonne i

B
-'iffiT , (Sl4S-

146.5v i '*167,6

Cash 753.-43
3months 761-1.5

+ 0 ; 766; 707

1762(769

Official closing (am): Cas h 756-7
(753-4). three months 7B1.5-2 (7S7-8).
settlement 757 (754). Final Kerb close:
761-2. Turnover 16.350 tonnes.

Copra i Pfu'li

SoyabeanM3j
GRAINS^

Barley FutNoy. ,£100.161- h
Maize X151.—
Wheat FutNov. *107jB0l-
No. 2 Hard Wlntl I

OTHERS

COPPER

Grade A
I

'+ or|
[unofflc'l. — ! Hlghilow

Cocoa Ft. Dec.
Coffee Ft. Nov.
Cotton A Ind. 1

Goa Oil Oct.
Rubber (kilo)

Sugar (raw)
Wooltops 64s

CltiOG ‘—4 iflk&S.B
£1797-S i—86 '£1909
[36.B0o +0.1 :37.70a
S 150-25 f+3.76iS9B
OOJIOp '+0.76.58JBp
15157.5w +1.6 |S130
i396p kilo! lUHpkllo

Cash
3 months

' close I

:B83.5-0 —2.5 883)882
'903-3.6 i—2.6 I0Q7/BO1.S

t Unquoted, t Per 75 lb flask, c Cents
psr pound, w Aug-Sspt. x Oct. v Sept.
* Cotton Outlook, y Nov.

Official closing (am): Cash 882-2.5

(892-3). three months 901.6-2 (912-3).
settlement 882.5 (BS3). Final Kerb
close: 905.5-6.

COCOA
Standard

Cash
3 months

864-8 Ul
[683-5 -2

'864<86S
883)880

Official closing (am): Cash 863-3.5

(870-1). three months 883-4 (890-1).
settlement 863.5 (871). US Producer
prices 61.50-68 cents o pound. Tots!
Turnover: 21.060 tonnes.

Futures remeined in e narrow range
and ended e quiet day slightly iof/er.

The tone was reflected in the physical
market with both producers and con-
sumers continuing withdrawn end only
very light second-hand interest nofbd.
reports Gin and Duffus:

LEAD
i

[Unofficial + or
I

[closBip.m.l — Hlghflow

|
£ per tonne

Cash (262-3 i
—

S months 262-3 1—

X

IsMAisau
1263)260.5

COCOA

Yesterday's!
Close H- or Business

£ per tonnei

Dec .....

March
1430-1431 1-4.0
1467 1468 —8J0
1486-1488 1—7.6

I442-14ZB
1476-1486
1488-1484

Sept. -
Dec^ «...

1623-1526 j—6.6
1561-1662 1—7.6

ISM- 1523

1580-1550

Official closing (am): Caah 281.6-2

(262-3). three months 260.5-1 (263.75-

4). settlement 282 (263). Final Kerb
close: 262-3. Turnover 11,360 tonnae. COFFEE
US Spot- 21-2* cents a pound. 1

Sales: 3.399 (3.365) lots of 10 tonnes.
ICCO indicator prices (US cents per

pound). Daily price tar August 12:
90.86 (91.11): five-day average (or
August 13: 91.51 (91.71).

NICKEL
Unofficial + or

!

cioseip.mj — jHighflow
£ pertonne

|

Cash 2550-70 -30

Technical sailing prompted most of
the decline, reports Oraxel Burnham
Lambert. Altar failing at resistance
levels on Monday, profit-taking and
light fresh selling took levels down as
much as £100. Good trade buying was
easily absorbed and (avals dosed near
the lows.

3 months 18576-80 1 —16.6 (8*0018676

Official dosing (am): Cash 2,575-80

(2,560-5). throe months 2,590-1 (2.597-

600). settlement Zfi80 (2.595). Final

Kerb dose: 2.575-85. Turnover: 1,374

tonnes.

TIN
KUALA LUMPUR TIN MARKET—Close:

14.09 (14.07) ringgit per kg. Up OJXL

COFFEE Y
“gSE*

y
l+.

or Business
Done

Sept 1776 170»-W.O
1795-1800-85.0
1605-18001—83.5

1840 1778
1B8&-178S

Mar..
Stay
July-
8apt.

1677-18U
IBH&-1B40
1*95-1080

ZINC

High
grade

Unofficial + or
dcseip.mj —

£ per tonne
High/ low

Caah
3 months

540-1 k—

4

641-8 f-4
640
S44JM640

Sales: 4.038 (4,096) lota of 5 tonnes.
ICO indicator prices (US cants par

pound) tar August If: Comp, dally
1978 148-88 (145.07); 16-day average
147.93 (148.39),

SOYABEAN MEAL
pr*star d'ye r^porl Business

close I — i done

Official Closing (am): Caah 643J5-4

(547-8), three months 543-5-4 (549.75-

60). settlentant S44 (548). Final Kerb
cloae: 530-1. Turnover: 11.860 tonnes.
US Prime Western; 41,50-44.75 cants

per pound.

GOLD
Gold fell $ZV an ounce In the

London bullion market yesterday from
Monday's close TO finish at S383V385.
The metal opened at 9386V388 and
traded between a high of S387V389
and a low of S383-3BVa. Gold eaaad
back alter Monday’s sharp rise as
traders took profits.

August—
October....'
Deo. —
Fob. ....

April

£
—

per tonne
127.0-130.0 — —
I26.6-1Z7.B -i.obI 127J
127.5-130.D +1J6

1HA-I31.6 into
123.0- ISO.

5

—
129.0-130 — —

US MARKETS
SUGAR FUTURES lost

ground without fundamental

news behind the decline,

reports Heinold. Talk of sett-

stops below 6.50c, basis

October, fanned the selling,

which was met by trade scale*

down buying. The October
delivery was down 0£7c to

close at 6J54c. Coffee lost 10c

per lb to the nearby ****

ranging months to flu the

gaps between 1.64c and L66e
to the spot September. Light

stalled the decline but values

to get there. You often haveto WJ*
resumed their downward
course as commission house
sell-stops were triggered at

under 1.63c, basis September,

also inviting some computer
fund liquidations. Precious
metals traded sharply lower

at midsession following profit-

taking after the steep gains

on Monday. Platinum how-
ever recovered some ground
towards the dose. Soyabeans
turned lower following

aggressive commission hoece
selling on continued bearish,
weather forecasts.

NEW YORK

Close
3*8.4 JSS

tow
3*7.1

: Rev
381.4ms BOi * ms

SMS 2BM 3*42 -

ssu MS ms ms
UU- 3*7.6 ms- ms
*98.3 40U 3MJ 4o*a
40K.7 40441 401.0 4MJ
«6to 402.0 403.7 4U4 c

410.0 4020 4022 412.1

4lSto 414.2 4*»«
417.2 419-5 417.0 W.O
422.0 422.5 4*10 428.1

4ZS.Z 434JO - 433,1

platinum so troy oz. wm* «
August
Oct

Oct

silver”

Close High tow Ffsv

64X2 653.fi M7A
643.9 848.0 1227) Mil
542.4 -HILO Mi) KU
668.4 641.0- 92B.O SMa
521.9 64B.O - MO O «*uiM3 WO - 888.0 88*a

High Lew Frev

633.4 ««
801.8 fl44J5 8X7.0 tmx
Mil mrnm •• SOLD

Owe ifiQ.il M6J) MX
Jon *3.7 *64.6 Bsao 831.6

m».4 804J5 MU m
Mav E48.4 870X1 581.5 8*3-7

K71.7 5BO STO.O 5*01
*83.0 m.9 84S.T

Dec> 562.1 646.0 M6.0 <SU

SUGAR WORLD “IT- TUtotota,
esnts/tb

ALUMINIUM 40.000 lb. csnts/lb

Clone High LOW Prav

62.15 -W— 61.75

Sept KL30 62.10 51 JO SI JO
52.40 -earn — 52.00

Dec 52.70 52.70 52JO 52-3S
62J80 — —• 62.45

March 53.10 — — 52, 75
May 53.40 — — 53.06

Sept 53-85 — S3.50

Dm 53.95 — — 53.00

COCOA lO tonnae. S/temee

Close High Low Prav

Sept 1870 1971 1862 1*81
1941 1942 1903 1930
1900 1990 1973 1962

May 2015 2015 2001 2009
July 2045 2045 2028 2030
Sept 2075 2075 2075 20*3
Dec 2110 2095 2095 2098

COFFEE c .. 37.500 lb. cents/lb

Close High LOW Prav
Sopt 159.95 165.50 159.60 170.90
Dec 164JM 19S.OO 1*4.00 174.60

March 172.10 172.10 172.10 176.10
May 172.42 172.42 172.42 178.42
July 174.75 175J75 175.75 178.75
Sept 174*8 _ 178-88
Dec 173.13 — — 177.13

COTTON 50.000 lb, OMIta/lb

Ctasa HlBh Low Prav
Oct 32.63 33JO 32AS 33J»
Dec 33.87 34-29 33M 33.01
March 34.96 38.40 34.40 36M
May 35.65 35JS 36JO 36.*8
July 36.18 36JO 28.00 3*.25
Oct 37.15 — 36J4
Dec 38-25 38JS 37.60 37JO
COPPER 25.000 lb. cents/B>

Cion He*; LOW Prav
Aug 58-30 58.06 58.00 68J5
Sept 58-55 am 68JZS GBJO
Oct 58JO — 58.00
Dec 59.35 59JS 59.10 59.60
jan 59.00 we IBtoS
March 60-10 60JO 69.35 B0.3S
Mb>y GO.55 ffia.ee 6DJS 80.80
July «JG 81.10 61.10 6128
Sept 6136 6i to)
Dee 6135 62J0 K2.30 62J0

CRUDE OIL (LIGHT) 42400 US gallon*.
5/barrel

Latest Ktah Low Prav
Sept 15.45 IBJO 16-00 14J1
Oct 1SJ0 15.63 14.85 14-03
Nov 16-23 15.30 14.75 MJO
Dec. 1SJ». - 15.44 . •14.70 tori

I

Jbo 16.10 15J8 14.00 14.3a
Fab 14.90 15J» 14.60 14.31
March 14J7 14.97 14.60 14.20
April 14.80 14.90 14.40 14J1
May I4.S90 15.18 14.85 14.10
June 14.GO — — 14.16

Sspt
Oct
Jan
March
May
July
S*P*
Oct

Cloae ftUph low Prev >•J7 S.06 6.40 64S
8.54 to. LU Ul
0.8* 7.01 *-» 682
7.38 7.68 7.31 7A1
7J> -7.74 7JO 7.6*
7.98 7*2 7.63 7JD
7.08 ew '

7.86
7.80 fi.M - 7.81 608

CHICAGO
UVE CATTLE 40.000 tti. QUO/ft

Oom Nigh Low Prav
August 01-18 *1.40 *0X7 BO.07

Oct 88,96 60.46 88.69 • 88 10
Dm 57.80 68-20 S7.«8 67.S
Fsb 66.72 57.05 6038 *067
April 67.90 68.00 EMO 67.66

Juno 67.76 S7.S6 *7 60 17.16

live hops Suioo IE aroja/jS’

August
Oct
Dec
Fob

Oct
-My

Mflb LOW Prev »

82.12 02.20 •0to) »J0
54.90 54.00 6346 *340
83.06 53.10 51.70 81.10
50.90 Ml.TO *848 *e.« .

46to) 45JS 4848 46,10

46.86 4746 48tJB 4017
47J2 41.70 41.70 41J2 ,

47.07 47.TO 46.38 40K m
MAIZE 5.000 bu min. esMa/M OMmltsi

«TOt
Dsc
March
May
July
Sspt
Dm
PORK BELLIES 38.000 lb, Mtiti/lb

CIOS* High LOW Frev ''V' ’• : k

1004 1984 . 1600 '100*
1704 172.0 170.0 1714
190.4 1024- 180.2 me
189.6 1806- 1804 ISSkQ
189.6 192.6 1694 7K4
IBOlO 193-0 100.0 044 T

1804 197J) 1800 190.0
mm .4-

Close Hkv LOW F.«
August 7012 79.48 7740 7037
F4b 7030 7030 7246 7340

73.37 73.47 7145 71.47

May 7242 7226 30.10 .7047 . - a-

Jtriy 70.96 7046 08.50 9037
67.08 07.05 67.10 0090

SOYABEANS 6.000 bu milt,
conts/SO Ib-bushsi

Cloae -RT'- Law Prev
August 5014 E03.0 600.4 601.0
S*pt 4704 4794 475.4 477.4
Nov 476.6 479.0 476.0 4JB4
Jon 486-2 4B84 488.0 4664
March 496.4 498A 496.0 4800
May 601.4 6000 5014 6004
July 6064 612.0 608.* 610.0
August 606.4 - 6004

.
• • ?*

;MV:: J3£V:*.

14*44.
.

SOYABEAN OIL.60.000 .Ih^otntf/lb

HEATING OIL 421000 US gallons,
conts/US gallons

Latest Moh Low
s*pt 4240 42.85 41.50
Oct 4340 4340 4240
Nov 44.10 4070 4340
Dec 4088 45.44 4440
Jan 4840 45.66 4060
Feb 46to) 46.75 4076
Match 42.70 4340 42.36
April 41to) 41.50 41.60
May 40.20 4045 39.60
Jane 39.50 40.80 39.N

Prow
40.94
41.96
42.72
4344

dose - High LOW Stmt - ' » -V

August 14.61 '14.79 1060 1073 -

Sapt 1074 -1088 1088 1014
Oct 1086 15.6® 1082 1086
Dsc 15.48 16to) 1042 1054
Jan 1057 15.76 15.56 1062 [

March 15.33 16.(16 16.80
Msy 1020 1032 -1020

-

10.30 '•

tr.
July 1646 16.50 1048 1062
August 1041 1056 16.41 1052

1 "*

SOYABEAN MEAL 100 tens. S/ton

43.86
41.90
40JO
39.10
33no

ORANGE JUICE 15.000 lb. canta/lb

August
Sspt
Oct
Dm
Jam
March
May

Clean
149.2mi
143.0’
144,7
146.1
148.1
160.0

Moh
149-5
145.2WA
146J
1407
148.8
161.0

Unv Prev
148.5 1«&
144.4 144-7
142.0 1429
144-S 146.0
146-0 148.6
148.0 1*8.6
146.6 ISO-7

<

Cloae Moh Low August 160.6 1B1J
Sept 102.85 103.50 102.60 103.40
Nov 103.95 104.45 103.70 104.56 WHEAT 6JXXJ bu mm. canta/00 Ib-tMMtwl
Jan 10646 105.80 105to) 106.26 Close High
March 106.46 KJ7.4Q 106.10 107to) Sapt »34 2564 253J) 2804

107.85 — 108-70 Dee 2504 2506 250.2 2ESA— lllto) Match 254.8 2500 2604 2506
111.60 May 243.4 3402 2HO 2402

RUBBER SUGAR

Salas 20 (118) lots of 20 tonnes.

GRAINS

GOLD BULLION (fine ounce) August 18

(S2B8U-SS914)
<£85Blft-S60le)

M’n'q fix- 8*86.10 (£250.650)
Affirn fix 3384-10 (£866.499)

Close - *383)0-386
Opening - 8386 lg -388

WHE*
>

Mirth

T
rastenday's

Cloae ±u

BARLEY
Yeat'rdy'sH- or

Close
;

—

Sept.
Nov...
Jan..
Mar_
May-

104.98
107JK)
110.16
118.GS
iifltoi

-0.40
-OA0
—O.&D
-0.45
—0.2t

IDS.BO
10S.1B
108.00
110.30
118.30

—0.40

—0.48
-0^5

PHYSICALS — The London market
opened slightly steadier, attracted some
covering interest and dosed on a
quietly steady note, reports Lewis and
Peat. Closing prices (buyers) Spot
80JSp (5850p); Oct 59.75p (5S.00p);
Sspt 59.7Sp (59.00p). The Kuala
Lumpur fob pries (Malaysian cants psr
Wlo): MS No 1 222A (220.0) and SMR
20 187.5 (188.0).
FUTURES—Index 694, Sspt E90-B88.

Oct/Dsc 680-598, Jan/March 590-597.
April/Juns 604-810. July/Sept 606-614.
Sales: 0.

OIL

I Late* fe*
CRUDE OIL-FOB (f per barrel*—Sopt,

'

Arab Light 1

9 pot tonno

GOLD AND PLATINUM COINS

Kl'g'r'nd- 83B5-3B8 (£BBSU-96m)
la Krug.— 8203-80314 (£136-137)
U Krug--- S10a9«-10aa« (£6914-10)
T/IO Krug- S4Ufi-43ifl (£28-2834)
MoploleaT 8894-397 (£86QlB-26Tla)
AngeL 5394-397 (£266ig-267>a)
ino Angel 8-TOU-43U (£27-29 U)
Now Soy- 891-94 (£6114-6314)
dd Sov— 894-86 (£63U-645o
*80 Keels 0460-800 (£5as\-8*640
Noble Plat SSB1.S681S (£371 U -a76 U)

Business done—Wheat: Sept 105S&-
4.36. Nov 106.00-7.20. Jan 111.00-10.30.
March 113.30-2.S5, May 115.568.35. porc-dnk
Salsa: 621 lots of 100 tonnes. Barley: Ur ^WNvi^D^

Arab Heavy.
Dubad
Brent Blend ....

W.T.f. (Xpm eat)

SILVER
Silver was fixed B.55p an mkice

lower for spot dafivery In the London
bullion market yesterday at 385.20p. US
cant equivalents of tha fixing levels
were spot 542.5c, down 6.6c; thres-
month 55085c, down 685c: six-month
658.70c. down 7.05c: and 12-month
575.35c. down 7.36c. The metal opened
at 368V270P (548-551 c) and dosed at
38?4-363»,p (538840c).

SILVER

troy oz

Spot
3 months.
6 months.
12 months!

Bullion
Fixing
Price

-6.55

L.M.E. 4- or
p.m.

Unofflc’l

365.2Dp -6J5t 360p \-1
375jaop -7.10 SBOJSp \—7
Isea^op -7.20 —

J

—
599.300 -7.MI - I -

Sept 103.50-3.00. Nov 105.75-S.15. Jan
108.30-8-00, March 110.75-10.30. May
un traded. Sales: 268 lota ol 100 tonnas.
HGCA — Locational ex-farm spot

prices. Feed barley: S. East SB.BO.
S. West 97.20, W. Midlands 96.8a
N. East 57.50. The UK monetary co-
efficient tar the weak beginning Monday
August 18 (baaed on HGCA calculations
using five days' exchange rates) la
expected to change to 1.190.
LONDON GRAINS—Wheat: US Dark

Northern Spring No. 1, 15 per cent:
Aug 94.50. Sept 94.75. Oct 97.50. Nov
98.50. US No. 2 Soft Red Winter: Aug
92-75, Sspt 9326. Oct 96.25, Nov 97.00.
EEC: Aug 128.00. English feed, fob:
Sapt 108X10-106.50 buyer/aellar. Oct
110X0 buyer. Oct/Dac 112.00-112.50,
Jen/March 116.00-116.50. April/June

119.00-

120.00 buys r/ae liar. Maize: US
No. 3 Yellow/French, transhipment
East Coast: Aug 151.79. Barley: English
feed, fob: Aug 104-00 aatlar. Sept

106.00-

106.30 buyer/aellar, Oct 108.00.
Nov/Dec 112.00 asilar, Jan/Mirch

115.00-

116.00 buyBr/aalier, April/June
118.00 buyer.

X2.20-12.3C
13.BO-14.C
16.60-16,1

+ 0.60
+0.676
+0.70

PRODUCTS—North West Europe
Prompt delivery otf (• per tonne)
Premium gasoline...
Gas Oil ..—..l
Heavy fuel oil
Naphtha

175-176
|
—

123-126 +4
36-57 -

114-116 1+2,6

Several Augoat dated North Sea
cargoes were traded. Including Brant
at S13J8. Crude prime generally rose
slowly and steadily all day on news of
the disruption to Iranian supplies.
October was the moat heavily traded
month lor Brent and only ona Septem-
ber Dubai deal was concluded. Nymex
WTI opened 15c up for September and
traded 74c up at 1.30 pm EOT. In ffie
petroleum products market naphtha
and gas oil prices rose sharply on
news of the Iraqi attack on tha Sirrl
terminal. Gasoline trading was under-
taken quietly — Petroleum Aigua,
London.

GAS OIL FUTURES

Oct 147.0-142JI 111.6-1*1Ai1S42-14S.1
Dec- 162.8- 166_q I*7JL1N>IS8>1E*.I
Mar ! 1SM-164AI 1B7A-1«A1762-W«

188 .0-168 .Si m-O-mJ; -
Aug 17l^-172jff 174J-176JH —
Oct_ l_I74.0-17H.ff 178.C-180.flJ_ _

Salas: 2,568 (2.851) tats of SO tonnes.

_LO«pON DAILY PRICE—Raw sugar
*157-30 (C106JJO), up $1.90 (up 50p)
e tonne tar Aug ust-September delivery.
White sugar 9196-50. up SI .50.

PARIS— (FFr par tonne): Ota 1316-

J.
320- 1318-1322. March 1368-1380.

May 1386-1400, Aug 141S-143&, .Oct 1460-
1478.
Tate and Lyle deHvery pries for

granulated basis auger waa £209.00
(£209.00) e tonne lor export.

Interrattanel Sugar Aaroamwrt—(1)5
P* r pound tab end stewed

Caribbean poitt.) Priest for Auguer.11:
°IL>V 837 (6.32); 15-day average
B-W (6.QZ)

.

FREIGHT FUTURES
With ell firm, bunker levels re-

mained steady and ahcrt-covgring. wet
evident In flirty high volume- The
tanker market, however, wee very quiet,
reports Clarkson Wolff.

I Cloae | High/Low 1 Pr«v.

i <; *-

Dry Cargo

- JUTE
Month [

Yatrdaysl
Close

Business
Done

Oct,
Jen.
April
July
Oct.
Jan.
Apr.
July
BFl.

1

’ 704 -713/686
1

?S8i7aa 738/718
1 770/771 775/771
1 7BO/ 7BS 780
800/810
7408330
BBO
840
B«a —

06*1690
708)710
788(76*
688(710
780)800
7801810

LME—Turnover: 7
ounces.
Three months high/low 371p. final

kerb 389-TOp.

,
JUTE—July/Aug inrt, c end f Dundee;

(8) kite of 10.000 BTC S3SO. BWC S350. 8T0 5310. BWO
$310; c and f Antwerp: BTC S33Q, BWC
5330. BWD 5300, BTD $300.

MEAT
MEAT COMMISSION—Average fat-

stock. print at representative markets:
GB—Cattle 95.71p per kg Iw (+0.49).
GB—Sheep 160.74p per kg eat dew
(+d-TO). GB—Pige 77-54p per kg Iw
(-0.83).

POTATOES

[

UVE CATTLE UVE PIGS

Month
Y/day's
dose

+ or it + w

Aug.—.
Sept
Oct.

—

Nov— ...

Jan.Feb—

98.60
98.60
98.30
99.30

9000

-060
-020

07.80 j+ 0.30

10030 —080
104.00

j

-
9060 1—1.00

Altar Monday's weakness and an
easier opening in Holland the market
tallowed through to trado under £200
in April but found support to reach
£203 by midday. The rally continued
until selling pressure emerged. The
market ie currently susceptible to any
change In the weather or tumour, re-

porta Coley end Harper.

Ocp
Oct 1

NOV
Doe
Jan
Fab —

! US 8
,

|

pertonne

]

126.50

Turnover: 316 (13).

+4.M127.M SUM
J30.20 |+5.7BhWLW26J»
ISA.HQ -+4.601 MAO-B.M
136.60 Ufi.M lM.BWiM
J39-00 1+4^168.88-57^1
139.00 j+7JJM59JW

Turnover 34)33 >4,607) Hats of 100
tanam.

1 Qoe* IKWrfLowl Prey.
””

Tankera

iJHffi'JJSS — J1WKH1100
liooniMUnoo/nwiosatiioo

Aug.
Bep.
Oct.
Dee.
Mir.
June
an.
Turnover: 17 (If).

1060(1120]
lQBOdloS
1030)UCC
lOBOfUSd
iisasil

iloomoo
noon ioo
1100(1100

]

Yegterttay*i Previous
Month I clou I

cloae done

Cattle sales: Nil (nil) lots of 8.000 kg.
Pigs sales: Nil (nil) lots of 3^80 kg.

£ pertonne
Nov < 124.30

|
128.60 (12826-1MA6

Feb 1 137.80 139.00
Apr 1 200.90 |

208.00
May. 1 213.00

;

2204)0
Nqy ! 88.50 j 85,00

Sales: 1.S10 (1,282) lets of 40 tenues.
Earns*—Aug 90.00. -6.00; Sept 82.60,

-7.60.

|a04jJlB7J»
jiis.efl-sia.w

Sarawak pepper exports foil
THE EAST Malaysian state of stocks at both farm and trade
Sarawak's pepper exports fell levels. .

to 260 tonnes in March from „
J®n««*Y/Marcli exports tot-

403 In February and *>774 in S™. I*759 . tonnes, down

££ “£?ZX. 111

S5J. •**. report* Singapore took 158 tonnes in
Measiti- from Kuala Lampur. March, Yugoslavia 39, Japan
The steep decline was attri-

25* K
?re* West Ger*

> l
•
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THE DQliAE finished towards . - m
tte best le*el of the day on £ IN NEW YORK
persistent shoTt coverina. This .

“ ,

—

. was partly, toe to renewed specu- AugiaS Latest ( p
lation that -the . West German; —l—
BandestauUs might cut its dis* ."Ap®* i*i-4B4^L4e£feispot 41.4843-1..

FINANCIAL FUTURES settlement.
*" ** **** Pre *OTS

• a a . • -y • j v i m September US Treasury bond

[wet trading Little change^ O opened at 100-01 had advanced

r 2U52L Exchange rate Index PRICES WERE little changed immediate prospect of a break
^ 8 peak of 100-07. on specula*

138J against 132.6 six months on the London International out from the recent range of about a co-ordinated cut in

. *82:
,

Financial Futures Exchange 119*20 to 121-00. The better per- world interest rates, following
erev.clom TO* D-Mark was a little weaker yesterday. September long term formanee of the pound this week the informal meeting between
1 .4870-1.4680

the dollar in Frankfurt gilts opened firmer at 120-23. helped keep the price towards Mr Paul Volcker. chairman of

Dollar firmer in quiet trading Little change

ssnssni hiSsrtf maintaining Monday’s trend; the top of the ran^T but the She Ffcfend Mm BoaXand
higher' oil prices. However US il « 5* iHH-2! pm the ,

?
o lar fln?er °“ renew-ed when the contract was firm on market fears sales of tap stock Mr Kart Otto Poehl. president

ewaomS? ^tSlia toe for S& pgJ5-?T±go P™ speculauon that the West a recovery by the pound and by the Government broker at of the Bundesbank, in West Ger-
release this week may provide h"®< Biemiimia and discounts apply German Bundesbank would cut the strength of US Treasury around the 121-00 level. Septem- many at the weekend. Some
further evidence. Of an economic

“ *B us d0,lar lte discount rate Shortly. How- bonds. The contract touched a her gilts fell back to dose at selling developed when Japanese
slowdown, thus putting farther iwhniM _« - .

ever ibere was little follow peak of l<.0-.7 yesterday, but 120-15, onjy slightly above the officials said they were not
Dresmre nn rhfl dollar

rate index rose from through demand since dealers dealers suggested there was little day s low of 120-13, and com* involved in the meeting.
*

1106 to 1U**» were sceptical about the possi-
«*?“« that STERLING — Trading ranee bility of a cut at tomorrow's liffe long Gilt futures options uffe us treasury bond futures options

*8ainst the dollar In J986 is of the Bundesbank suite Cail^-iaot Put*—Urn sotKb CiTii^Last Puts—Last
f
6??1? LS555 to L3770. July average centraJ council. The dollar was s®p* Dec Mar June Sept Dee Mar June price Sept Dee Mar Jum Sept Dec Mar June

meeting between Mr Ptol Vot. LS089. Exchange rate Lie* 7L4 fixed at DM 2.0719 against * ~~ - 0.01
J
« - - B8 HJ4 11.13 - - 0.00 0.21 - _

cker, chairman of the US Federal after an (mining of 71 « DM 2 0564 and closed at ?i£ J
— ““ P °2 i — — 90 9.34 9 .2a — — 0 00 0js — —

?Sre
iSSa!!!

<l5r£r,

iSS SBSsS-WJA%S ^ 1% = = US -
~

II IS 2:8 = = SSL5? z z^«pWSSSLfl2fJ
tll#JK “““tha-ago figure was 74.0. JAPANESE YEN — Trading 124 0.03 iju — — 3J7 fl.63 — — ss 3 39 4 S2 — — o.os 208 — —Bundesbank brings Sterling was firmer overall, range against the dollar In 1986 1=« 0.00 0.55 — — 5.34 a.3i — — sa 1 .6O 3.53 — — o^s 2 61 — —» o« »: leading -toterew helped by firmer oil prices and is 202.70 lo 153.75. July average ° “ o » “ “ lii IS ” ” ^ «» tss - - 1.17 4W _ _

rates in the US, Germany and nledees bV variou* 15861 Exchange rate Index I
30

.
000 °'19 — — 8J4 9S9 — — 102 0.14 2 07 — — 2.44 s.is — —

Japan. Attention is now focused
mem- “tenange me inoex Eatimated volume total. Call* B12 Put* 480 Estimated volume total, calls 487 Puts 0

on tomorrow’s^wSng rfSe it^JSSveS iiiShld
OUS y * °P"’ CJ"* 12,889 pu“M Pr"v,0“B day’‘ w" ** “ 2*341 Puto ’*«8

ai?“ dealers viewed the econo-
.
The yen was slightly weaker uffe e/s options London se e/s options

1x1 rates couia Be mic outlook as relatively bearish. 10 very quiet trading in Tokyo tas.ooo (cants per ci) n2.500 (cents per n>announced. The pound was little changed yesterday. Volume was reduced suike Calls—Last Puts—Last Suik5 Puti^u%i

Sept
Calls—Last
Dae Mar June sept

Puts—Loot
DSC Mar June

Strike
price Sept

Cellar-Last
Dee Mar Jims Sapt

Puts
Dec

4X1 5.29 — — 0.01 1.05 — — 86 11.34 11.13 0.00 0.21
2.38 4.06 — — 0.08 1.48 —

-

— 90 9.34 9.28 _ 000 0-36
1.06 2-61 — — 0.40 237 — — 92 7.34 7.51 000
0.19 2.03 — — 1.52 3.43 — — 94 5.35 6.19 0.01 117

1-23 — 3-37 4.63 — — 96 3.39 4.62 o.as
0.00 0.55 — 5.34 6.31 — 98 1.60 3 53 0J6 2 61
Q.QQ 0.34 — 734 a.io w* TOO 0.S1 3.56 1.17 4.00
0.00 0.19 — — 934 9 59 — — 102 0.14 2.07 — — 2.44 5.15

Estimated volume total. Calls 487 Puts 0
Previous day’s open mt Calls 2J41 Puts 1.038

announced. The pound was little changed yesterday. Volume was reduced strike Calls—Last
Against this background, the against a stronger dollar at by proximity of the summer price Aug sept oct Deo

dollar wa* marked firmer in early 51.4845 from St.4865 but rose holiday season. The dollar edged _ — mao — *,b.m

trading and was content there- -against the D-mark to DM 3.0850 higher to close at Y154.05 from 3‘2S ^ 55 ’J'S
after to trade within a fairiy from DM 3.0625 and Y229.50 from Y153.55 in New York and Y153.S5 1 « 3 £ 45J | iS
narrow range. It closed at Y22&50 Against the Swiss franc in Tokyo on Monday as short 1.50 oai 1.42 2.07 3.11
DM 2.0775 from DM 2.0605 and it improved to SFr 2.4925 from covering developed after renewed vs 0.00 0J3 o.76 i.ss

Y 154.7(1 compared with Y153.75. SFr 2.4625 and FFr 10.0250 com- hopes that oil prices may rise, y? °-°® 0 05 0 22 0 77

LONDON SE E/S OPTIONS
El 2.500 (cent* par Eli

Strike Call*—La*t

Elsewhere ft rose to SFr 1^790 pared with FFr S.9450. Interest in the dollar was also
from SFr 1.6560 and FFr 6.7525 D-MARK — Trading range due to speculation that the West
from FFr 6.66. On Bank of against the dollar in 1986 is German Bundesbank may cut its

England figures, the dollar’s 2.4710 to 2.0605. July average discount rate soon.

Interest in the Hollar wnc alen Estimated volume total. Calls 0 Puts 0
iJrHS. ZPJS2 w °p»« m». c^i* 4.o« p,

Sapt Oct Dee price Aug Sept Oct Dee Aug Sept Oct Dec
0.00 — 0.26 135 — 19X0 — 19 80 _ 0.60 _ 1.50
0.02 0.14 0.77 140 8.75 8-75 8.96 9.45 005 0.35 0 85 2.10
0-20 0.64 1.83 145 3.80 4.3S 506 600 0.15 1.26 2.15 4.00
1.10 1.97 3.67 150 0.40 1.75 2.50 3.55 1.85 3.55 465 6.55
3.60 4.50 6.38 IK 0-20 0.55 1.05 2.00 6.75 7.50 8J5 10.00
7.41 8.19 9.90 160 0.10 0-20 1.05 11.75 11.75 13.95
12.13 12.65 14.04 165 0.10 0.20 — 0.70 17.25 17.40 — 18.70

Previous day's opsn int, Cslls 4.789 Puts 2^11
Volume, 409

PHiLAOaPHIA SE E/S OPTIONS
£12.500 (cents psr£1)

POUND SPOT—FORWARD AGAINST POUND CURRENCYMOVEMENTS pries Aug Sept Dec Msr

US 1.4820-1.4810 1.4840-1.4850 tL47-0.«4c p*n 3.58 1.27-1 J2 pn
Canada 2.0609-2.0604 ZJW25-2JW3S 0.30-0.21C pm 1.48 0.59-0.44 pa
Nsdilnd. 3.46V3.48 3.47-SAB r 1Vn*e pm 4^2 3>«-34 pm
Belgium ’ 63^4-43^4 63^*3-66 17-12o pm 2.74 45-36 pm
Denmark 11.501.-11^4^ 11.53V11^V V^*r* P» 0.52 Vparpm
Ireland 1.0996-1.1123 1.1085-1.1086 pmr-O.lOp iBs -0.S5 par-0.15 dis
W. Gar. 3.074-3.09 3.0B-3.09 1V1WI pm 5^5 44-34 pm
Portugal 21B.92-217.63 21S.S2-217.65 65-1600 dts -6^4 185-465 «s
Spain . 199.18-198.81 18B.15-1W.44 20-7Sc drs -Ln 106-156 <5*
Italy 21104*2120 21104-21114 2rGHredis —139 5-8 die
Norway 10.934-10.864 TOJ6V10A64 3V44or* dts -4-31 12V13VdU
Francs 9JB-10.03 10.62-10.08 24*24c pm 2.92 6V64 pro
Sweden 10J94-1OJ24 10314-10JZ4 4-^irc pm 0.44 pm
Japan 229-230 ‘ 229-230 1VriT pm 5^3 24-24 pm
Austria XL83-2I.6B 21.63-21.67 94-84gro pm 432 26^-224 pm
Swrtz. 2.48-2.43% 2^48V2A9% IVI'rC pm 6.02 34-34 pm

Belgian rat* is for convertible trance. Financial franc 64.1S-64.2S.
Six-month forward dollar 2-50-2^5c pm 12-month 4.53-4.43c pm.

% Three %
p.m. month* pa.

'XJH 1.27-122 pm 3X6 August 18
1.48 0.550.44 pm 1

M

433 3V-34 pm 4.17
2.74 4506 pm 2^5 Starling
0.52 Vpar pm 0.13 U.S. Dollar

i Bonk of (Morgan 1-45
1 England Guaranty 150
l index Change % 1.65

ViX n-pur (mv v* i» '*#.***

—0.55 par-0.15 dis —028 Canadian Dollar . 1

63S 44-3% pm 5.11 Austrian Schilling
:

—6 24 185-465 5s —6 01 Belgian Franc
-UiiwIwS BgBgJjWr.--;

-1J9 5-9 <Us -1J3 "B*- 1

-4A1 12%-13%d»S -4.72 !

2.92 6V64pm 2^9 French I

Puts—Last
Aug Sept Dee Mar

1-30 — 18.00 18.00 — — — 0.25 —
135 — 13X0 13.10 13.20 — 0.05 0 75 1.80
1.40 — 80S 8.70 19J0 — 0.15 1.7S 3.20
1.45 3.20 4.00 5.40 6.05 0.06 0.80 3X5 5.15
1 50 0X0 1X5 2.96 4.00 1.65 3X0 6.00 7.80
1.55 — 0X5 1.6S 2 SS 6J5 7X0 9X0 11X0
1.60 — 0.10 0.80 1.50 11.20 11.60 13.50 15.10
Previous day’s open int- Calls 39.935 Puts 38,038
Previous day's volume. Calls 1,954 Puts 2.604

LLFFE—EURODOLLAR OPTIONS
Sim points of 100*.’.

Strike Calls—Last
price Sept Dee Mar June
82.25 1.45 1.46 1.40 —
92.50 1X0 1-22 1.17 —
82.75 0.96 0.98 0.95 —
93.00 0.70 0.76 0.74 —
90.25 0.46 0.65 0.56 —
93.60 0-24 0X7 0.40 —
93.75 0.09 0.23 0.27 —

Puts—Last
Sent Dec Mar June
0.00 0.00 0.03 —
0.00 0.01 0X5 —
0 00 0.02 0.08 —
0.00 0.05 0.12 —
0.01 009 0.19 —
0.04 0.16 0X8 —
0 14 0.27 OAO —

Previous day’s open mt. Calls 1.575 Puts 2,011
Estimated Volume. Calls 0 Puts 23

130.3 i +7.9

4*1 rS.im_.ti. —art Swiss Franc 157.6 r +22.2
M Guilder, 128.8 . +11.6

* “ f rS French Franc ' 69.7 ; -13.50X2 ure 47.4 1 _i6.4
6.23 ZW% pm 4.7? Yon 817.9 I +61.6
4X2 25VX24 pm 4.39 '———— —
6.02 3V34 pm 5.22 Morgan Guaranty changes; average
ranc 64.1S-64XS. 7960-1882*100: Bank of England index
1 4.53-4.43c pm. P»*» avaraga 1975*100}.

CHICAGO
US TREASURY BONDS (ufT
8% Si00.000 32nds of 100%

LONDON
20-VEAR 12% NOTIONAL GILT
£50.000 32nd* of 100%

DOLLAR SPOT—FORWARD AGAINST DOLLAR CURRENCY RATES
Aup 12. spread CVos* One monte

UKt 1X820-1X910. 1X840-1X850 0.47+)44c pm
Iralindf 1X360-LX44T 1X370-1X380 O.SOOXSo pm
Canada 1X800-1X940 1.3890-1.3800 OX4-OX7C tfia

Nathlnd. 2X245-2X430 2X406-2X415 0.16X.13C pm
Bafflium 42.71-42.97 42X0-42.90 2-4c dis

% Thrsa %
pn, month* px.

3.68 1X7-1X2 pm 3.35 Aug.
3X0 1X5-1X6 pm 3X7

-2X0 O-79-O.EMdc -2X5 ——

—

0.75 0.51-0X6 pm 0X3 Bta^ln9
-0X4 7-11 die -0X4

Aug. 12
| rate Drawing; Currency
. S Rights I Unit

— 0.812775 0.096116
6 1 1X0609 [1X1796

Denmark 7.714-7.774 7.77-7.77h 1 XS-1 XSore <H« -2.40 4.60-6X5ds -2X4 SEEteT^l ^Iiv MB* i MoSffil
W. Gar. 2X615-2X750 2.O77OX.07W OXMXIpfpm 1M 0XMX9_pm 1.77 t 'S75SK :«mm

— — — — Treasury 2004C08 lees equivalent price

10% NOTIONAL SHORT GILT

dose Hlqh Low Prev f*00-

100.57 100.60 100-57 100-57
100-57 — — 100-57 Sept

Portugal 146-1464 1464-1464 T-,* SSaaTrSti
Spain’ 134.10.134.60 134X6-134X5 60-60C dl* -6JS 180-220dls -5X6 D’maric?.*.™. ! 51* ItSOOSS i

2*10900
Italy 1419-14264 14214-14224 MIH dis —5X8 1B-T74 dis —4.71 Quildar . 4l« 1 9 B1628 2*37669
Norway 7X44-7X84 7X8-7X84 4X5^X5oradIS -8X2 14X0-15JOd -BJO French Fr... 9u 1

9.12237 'UMM
Franca 6.704-8.754 8.75-6.754 0X6X.42C ebs -0.68 1X0-1X5dS -0.76 Ura IS ”1712.73(1) 1450 70
Sweden 6.92-6X64 - 6.95-8X54 I.TMXOot* di* -X11 5XO-5XOds -3.11 Yan 3H 1 1B5.499 : 167X38
Japan 153X0-154X0 154.66*154.75 BXS-OXOy pm 1.75 0.62-0X7 pm 1.54 Norway JCr. 8 >8.89899 i 7.50465
Austria 44.S24-14.594 14.58-14X84 2-1Pie pm 1X3 44-3 pm 1X3 Span'll Pta. — '162.0+5 : 136.647

B .51,7213
1 43.6507

7
j
9.34967 < 7.89347

D'marfc. 31* 2.50056 12.10900

Anstria 44.S24-14.S04 14.58-14X84 2-1gro pm 1X3 44-3 pm 1X3 Span'h Pta. — '162.045 136.647
Swit. 1.6665-1.8785 1X785-1.6795 OXSXXIc pm 2X1 0.84-0.79 pm 1.95 Swedish Kr. 9 [8.37159 17.06749

t UK and Ireland are quoted In US currancy. Forward premium* and
discounts apply to the US dollar and not to the individual currency.
Belgian rate: is for convertible francs. Financial franc 43X0-43.30.

EXCHANGE CROSS RATES

Aug. 12, £ DM I YEN j-FFr. I SFr.
|

H FI: I Uni

Swiss FrM ... 4 8.01732 • 1.70033
Greek Drch 804 . 163.196 1 137.604
Irish Punt- —

; n.897 ice, i i

1 o.7593io

(1) SDR rate for August IT.

OTHER CURRENCIES

YEN
|

4.557) 6.4001 1S.44I 1000J 45.69; 10.86* 10-14] 9198.1 8.969] 277.1 . ,— ~l - _ ~{ a“r!~~T
— ’ "

'* Arg’tlna.. 1 1.42 50- 1.43060.9600 0.9630
FFr. , 0.998 1.481 *XT7 2|8X; *-«6 J-*®®

1

« 2S «’55 Aus,

aUa...;2.4460-2X486:1.6465 1.6496
SFr. I 0.401* 0X90 2X38

1
99.08] 4.0291 L 1.394. 946.910.928, 96.69 *^1 | 20.44-30,56 1 13.77-13,64

• ~1 "
n-n 1 • ~~ ~~LT- -J :

• •

'I
'
n ,0 Finland ...l7.S070-7,31954.B260-4.»280

H
.

n’ 2'®Sl 2'ISS 2®®®i
, Van* Snni aSSS1 Greece ...1119.12 208.35134.09-156.96

Ura 0.474 1 0.703 1.481 - 108,7. 4.740| 1.181; 1.646 1000.1 0.977. 30.13 H'kong....jll.67»llJB7D|7.7925-7.7945

C* 0.48CI 0.720 1.495
1
111.9 ,

4X5a[ IXOb! I.6B4I 1023. 1. I 30X3
B Fr. 1.B72 ' 8X34] 4X51 ! 360Xt 19.767 5;919t 6X64| 331o4 3X44[ 100.

Ytet per Uttfc French Fc per Ite Ura per 1JJOO: Belg Fr per 100. Jrzua^illgaso-B^osli'.^oi’oiw

Latest Hiqh Low Prev
Sept 99-30 100-12 99-27 99-27
Dec 99-04 99-18 99-02 99-01
March 98-10 98-23 96-07 90-08
June 97-15 97-28 97-13 97-11
Sept 96-22 97-01 96-19 96-17
Dec 95-30 98-10 95-27 9S25
March 95-08 95-13 95-06 95-03
June — _ 94-15
Sept —
Des 93-16
Match — — — 93-02

US TREASURY BILLS (IMM)
Sim points of 100%

Latest Hiah Low Prev
Sept 94.67 94.59 94.54 84.49
Dec 94.68 94.68 S4.S3 94.58
March 94.62 94.64 94.61 94.37
June 94.46 94.47 94.44 94.37
Sept 94.22 94.22 94.14
Dec 93.97 93.98 33.97 93 90
Merch 93.73 93.74 93.73 93.68

CERT. DEPOSIT (IMM)
Sim points of 100%
Sim points of 100%

Latest High Low Prev
Sept — — 9359
Dec — 94.02
March — — — 33.14

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Latest High Low Prev
Sept 93.71 93.72 93.69 93.64
Dec 33.72 83.78 93.71 93.68
March 93.42 93.68 93.63 93.51
June 83.42 93.45 93.42 93.35
Sept 93.16 83.18 83.16 93.08
Dec 92.88 92.88 92.86 3280
March 42.58 92.53 32-58 92.52
June 92X1 9? 32 92J0 92-25

FT-SE 100 INDEX
E2S per full index point

Close H.qh Low Prev
Sept 159 60 159.50 158.10 158.50
Dec 162.45 — — 161.35
March 164.95 — — 163.85Close Htah Low Prev March 164.95 1R3B5

99411 ?#pt 120-15 120-27 120-13 120-18 EtL Volume 526 (319)

M-0® Sto
1

h
120*21 120’,,Z 25^2 Previous day’s open Int. 2,610 (2.664)

97-11 juJJJ" — — 120X7 THREE-MONTH EURODOLLAR
Sim points of 100%

Close Hwjh

EURO-CURRENCY INTEREST RATES

Sterling ! 9&s 91§
ux. Donor... - 6*-5t%
Can Dollar... 7T| 8«*
D Guilder - ESs-bts
Sw.Frano.. 11*X
Deutschmrk 4*-4iIt

notice ' Month

SI n’ pore. 3X090 -3.9145
;
8. 1600-2.16B0

SAf (Cm] 3X645-3X1 70(2.6250-2.63 15
SXf.(Fn). 7X286-7.7096,4.9385-5.1950
UjkX.^..J5.4496-6.4S5013.6725-3.6735

* Selling rate. Correction for August
11 SAf (Fn) 7.4866-7 8855.

8J0 am 7L6 70.7

9.00 am 7LS 70.7

10.00 am 71.4 70J
1L00 am 7L5 70.7

71.5 70.7

LOO pm 71.4 70.7

2.00 pm 7L5 70.8

3.00 pm 7L5 70.8

4.00 pm 71.4 n.i

Fr. Frano..J 7-71» » -7-71* J 7*-7* 1 7*-7
Italian Ura. 15X0 ; 11««-18M ;

lUs-19 10^-1

I SlB-Ste
t 5J«XTa
j 1&.X
i 4,***

;-saa
BNfSs
54a S1*
4UXsa

»i*-9«
|
8»»*B78

tm i is-t^ EMS EUROPEAN CURRENCY UNIT RATES

BXMFIn)— STs-7iB
ELF r.(Con) ...

Yen — 4+t-4f#
D. Krone». • 9 1*
Asian 8 (SngK

7-71*
V-7M I

L-4H >

7»*-7as
I

7-7i*

;
*155

. 6*6*

: IP% !?WS
1034-11%

|

10Villa ]lOf* Ills

7la-75s I 71«-7lf
j
7M-71*

7-71* l 7-7»a 7-71*
4I*XI» 4G*-4H 4Se-4ji
BU 0% • Bi.-Bl, B&s lOls
6I4XI* - 614-61* 6N-61*

Long-term Eurodollars: two yearn par cent: three years TV71, per

cant: four years 3V® per cant: five years 8-8V par cent nominal. Short-term

rates are call for US Podire and Jepana— Yen- others, two days' notice.

Ecu
Currency
amounts

mA change
from % change

central against Ecu central adjueted for
rates August 12 rate divergence

Belgian Franc ... 43.1139 43.6507 +12S +1-26
Danish Krona ... 7-81701 7.69347 +0.98 +0.98
German O-marfc 2-11083 210000 -0.09 -0.09
French Franc ... 887316 6.85424 -0.28 — 0.28
Dutch Guilder... Z-3.U33 237669 -0.07 -0.07
Irish Punt ...... 0.764976 0.759310 -0.74 -0.74
Italian Lira 147635 1460.70 -1.78 -1.78

Changes ate for Ecu. therefore positive change denotes s
weak currency. Adjustment calculated by Financial Times.

±1 5368
6403

*1.1127
fl 3669
±1.6069
±1.6683
±4.0734

i2v. Sept 83.70 93.72 93.67 93 64
,ric* Dec 93.71 93 75 93.70 83 68

O 4 March 93.62 93.65 93.61 93.56
Juno 93.42 93.45 83.40 93.35
Sept 93.16 33.16 93.11 93.08
Eat Volume 4.989 (4.019)
Previous day’s open Int. 19.607
(20.040)

US TREASURY BONDS 8%
p^, 5100,000 32nds et 100%
•0-57 Close Hiah Low Prev
H-67 sept 99-17 100X7 99-15 99-17
>0-67 Dec 98-28 99-17 98-27 98-29

Est Volume 8X64 (7.347)

THREE-MONTH STERLING
£500.000 points of M0%

Cfoee High Low Prev
Sept 90.28 90JO 9033 90-23
Dec 90.57 96.60 90.56 90.62
March 90.58 80.60 90.58 90.64
June 90.47 90.48 90.43 90.46
Sept 90.34 90.40 9033 90-37

“p * Est. Volume 2X85 (1.686) Msref

93.64
Pre^wus day's open int. 14,374 (14.417) June

CURRENCY FUTURES
POUND—5 (FOREIGN EXCHANGE)
Spot 1-nttfi. 3-mth. 6-mth. 12-mth.

Latest High Low Prev
Sept 1.4800 1.4815 1.4785 1,4765
Deo 1X675 1X700 1.4660 1.4640
March 1.4670 1-4670 1.4540 1.4470

STERLING INDEX
Aug 12 Preylons

GOLD FIELDS GROUP

COLD FIELDS PROPERTY COMPANY LIMITED
(Incorporated fn the Republic of South Africa)

( Registration No. 01/01078/06)

PRELIMINARY ANNOUNCEMENT OF RESULTS

TURNOVER.
REVENUE
Income from rent and sale of property ...

Income from investments
Surplus on realisation of investments/

mineral rights

Income from gold tributes, dumps, interest

and other sources

EXPENDITURE

Year
ended

30 June
1986

Year
ended

30 June
1985

R000
17,212

ROOD
12.761

6^83
1,028

5.320
875

965 1.200

4,050 2.040

12,726
2.014

9,435
1,735

Administration, property and general
Interest

PROFIT BEFORE TAX
Tax

PROFIT AFTER TAX
Unappropriated profit, brought forward...

Ail
GlobalTreasury Services

'Second to none"
Our story starts in IS35 when the forerunner of

the ANZ Group was granted a Royal charter in London.
We have been active in the City ever since.

In the early 1950sANZwere among Ihe pioneers
in developing the Foreign Exchange Market.

We nave expanded with the markets, earning a

reputation for high ethical standards and dedicated
professionalism, with emphasis on customer service.

Today, London Treasury is at the international

centreoftheGroupsforeignexchancedealings. Behindus
stand assets of over A$49 billion, ana offices in

46 countries.

We are the predominant dealers and market
makers in Australian and New Zealand dollars. Our
acknowledged skills in US dollars, sterling, yen and other
major currencies are equally strong. And through
GrindlaysBankwehavespedalstrengths in thecurrencies
of India, Pakistan, Sri Lanka, Bangladesh, Africa and
Middle East regions.

Weare well known asproductinnovators, especi-
ally in alternative financing techniques.

Just as important of course, is our service to

customers. We offer fine rates, rapid and competitive

prices. But it is our overall effiriency that gives us a
competitive edge

To find out more about our highly-rated foreign

exchange services, telephoneANZ Treasury today.

Major Currencies 0]-2£03219 AusIrahtunCurrencm i.
1l-2f0.V«02

Corporalr Trader; PI-2FJ ».iiw Eurr>& cl MjrlW-; 01-2>0 .VU’J

Futures C!-24i>.*2|4 Firuncinp Technique' Ol-itfOJ22s>

Grindlav* FX C'l-o2e.’?.'e CnnJLiy*- Eurob £ Markcta 01 I"-15

AMBANK
AUSTRALIAAMD NEWZEALAND
BANKING QRDUPLIMITED
iWtirnJ>rj-.n>|.|..>nl-^,lr tr.lhe-.ulr. < ti.l-.-i. W.'-rl

Head Office: S5 CoDmt Slice!. Melbourne. Victoria MXX?- Tel: lOJ' o58 S9SS.

TtuAAJM20
LMUEorope:ANZ Clolwl Trrjiurj-. 59 CrarechurchStreet, London LC3V06N.

Tel: 0I-S90 3315 lEnqutrleil

TUiSOrni
Beuirr Monitor Code: ANZX.

RBC GILTS

ANNOUNCE

TAPS
Tlic authoriuitive daily gilt market commenlaiy on

REUTERS. Updated constantly,TAPS is fast and

first with the views on news. TAPS is written by

Christopher Dunn of RBC Gilts, gilt-edged market

makers from October 27.

Turn on TAPS throughout the day

RBC Gilt* is a subsidiary of

THE ROYAL BANKOF CANADA

TheTRADAMAT1C™ Currency,
Metals& Financials Portfolio

12 months ending December 30th 19B5
$50.000 Portfolio S5.000 Syndicate Share
Gaktad$64,000to$114,000 net Gained $6X00 to $11*400 net

128% net

6 months ending June 30th 1986

$50,000 Portfolio $5,000 Syndicate Share
Gamed$36,000to$86,000 net Gained*),BOO to $8,600 net

*72% net

*XIHrdMkcteins o/osaxnrncss*3R9andourpertyrnance .

• Individual Portfoliosfrom $50,000 S Syndicate Sharesfrom $5,000.

RjH Wormabon, TVading Records andAnalysis From: International Investment
Research Corporation.37 HIB Street,St- Haller; Jersey; Channel Islands, UK.

’Maphona: 0534 78681 telex: 4192165.

METALS and

METAL TRADING
MONEY MARKETS

Hopes grow of cuts in world rates
INTEREST RATES had a softer DM 27Xbo and the sew agree-

tone in London yesterday, as . ment replaces DM 14^bn leav*

speculation increased about a ing the market today, as art

co-ordinated round of world earlier agreement expires,

interest rate cuts In the near On the London money market
future. Mr Paul Volcker, chair- rates eased, on hopes of world
man of the . Federal Reserve interest rate cuts, and the better
Board, met Mr Karl Otto Poehl, performance of sterling on the
president of the West German- foreign exchanges. Three-month
Bundesbank, for informal, talks Interbank fell to 91*9} per cent

at the weekend. . This was from 9H-9H per cent
followed by a report in the US The Bank of England initially

press that agreement' had been forecast a money market short-

reached to cut rates. The axrni*
. age of £L00m, but changed this

versary of last year's Group to £150m at noon, and provided
of Five agreement; made in help of £136m.
New York on September £2. to The authorities did not operate
reduce the value of the dollar, in the market during the mora-
ls regarded as x likely time- for - in® and in the afternoon bought
any snch move. Japan is • .

expected to be included in any upui vftBlf RATES
agreement, but there are doubts KEW YOH*
whether the other G-0 members, (Lunchtime)
Britain and France, will take w*» »w — —•— *

part, . . . Broker Join 7^

ip Frank^' ^'money was gj ffl? 'Z R
steady at 4.45

. peg. cent, end
dealers did sot expect the Treasury Bilk A Bonds
Bundesbank to cut its discount’ o«* month 5.oa

or Lombard rate at tomorrow’s

—

council meettesc- the first since s.ao
the summer break. The central on* y**r ®.oo

hank drained: llglUdftjr at
.
yes* Two

terday'a xecuritiei rauurchase H,n? _^*_r
-

aareement ' tender. Bids of JS? "‘""“"i!!!!!!! Sn
DM KUbn were accepted for a savsnyssr 7.0s
28-day agreement, at a fixed 10 year - 7,s
rate of 4.35 per cent Bids were » 7.33

MONEY RATES
.1 1 j — - 8>x iLambard

Aiainil.ie ^qWr nli’t Month
j

Months , Months Months In’wti a

FranWurt-.--.^^--
. V
}eW7.j«ai = ijjjffii =

!

MUaaT.. 114* 2Bi«jlli«*iifls] — U* J*
—

1

% or?# ] xa>oia:ioia:»o»4) a«noki

£136m bills outright, by way of
£59m bank bills in band 2 at

9H per cent; £73m bank bills

In band 3 at 91 per cent; and
£4m bank bills in band 4 at

9ifc per cent.

Bills maturing in official

bands, repayment of late assis-

tance and a take-up of Treasury
bills drained £38im. This out-

weighed Exchequer transactions

UK clearing bank base
lending rate 10 per cent

since May 22

adding £185m to liquidity; a fall

in the note circulation of £65m:
and bank balances above target

by £20m.

FT LONDON INTERBANK FIXING

(11.00 a-m. August 13>

Tbraa noate* US dollsra

bid 6 4 I Offer 6 te
I

Tbs wsa ratu sra At irlttnetto

man, itmadsd to tes nsarsst <mio>

Six months US dollars

refsraneo banks at 11 mi ssch working

day. The bank* ari National Waatmia-
aur Bank. Bank of Tokyo. Dautechs

sIxtsantiL of the bid and offered rates Bank. Baums Nationals da Paris sad
lor SlOra Quoted by the market to Bva Morgan Guaranty Trust.

LONDON MONEY RATES

ut : °ver
;

7 da7“ • ; Tnrea
! . S|*

I i”"August is
, niBht

j

notice
|
Month

|
Months > Months ! Year

IntsrtMuik
;

7-10 ' 9U-10
1

aio-10
|
83j-9Ta ’ 9^-978

I f:*-®
1*

Sterling CDs. I
—

:
— ' 9rt-9«i i

9j7-9li . 9rj-9|j
|

ff

Local rummrltyDepom 9Bs-9fa 1 9*4-915 * 9Ji-10 i 9 J^93S
‘ 9V8T| 9*i-9r4

Local Authority Bonds -
* ^ ' W>'»

i

101B !
10 '»

Discount Mkt. Depea
|
MO l 9^-01* 1 ' 9‘a — “

CompanyDopes 9 >4-10 ' SSb-IO i 10 JO - 9 Is
j

9>i

Finance Houm Dopes :
— ’ —

1 2
7
? ! ®?a 1 9,9 9,9

Treasury Bills iBuyi ... .
— -

!
*M

! g
1* • -

;

“
Bank Bills tBuyi — —

1
®rf

. !.?*,?*• “
CaJBg—— =

|

- !«A
0
?J06iSJJ0<>jS!ljKlf.^6.35

i5o^£.
,y<

*-::: - ' =
I I !

jijts 1 *!;:'!!

Treasury Bills (sail): one month M par cant; three month6 S*s par can:.

Bank Bills (sell): ano month 9*« per cant: three months 9=* per cent. Treasury

Bills; Average tender rate at discount 9.6445 per cent. ECGD F>xsd Finance

Scheme IV reference date July 2 to August 5 (inclusive): 10.009 p* r cent.

Local Authority end Finance Huuses seven days' notice, others seven days'

fixed. Finance Houses Base Rata 10 per cent from August 1 1996- Bank Deposit

Rotes for sums at seven days’ notice 4.35-4.375 per cent. Certificates ol Ta*

Deposit (Series 6): Deposit £100.000 end over held under one month 10 per

cane ona-three months 9»« t»r eem: three-sw months 9U per cow; siv-nms

months 9\ per rant: nine-12 months 9L oar cenL Under £100.000 9\ par cent

Item August 8. Deposits held under Serins 6 9^ per cam. Deposits withdrawn

for rash 5»j par canL

Thrca 1 Six
Months ' Months

|
One

! Year

B1b-10
j
BJj-BTb ’ Brc-Bts

;
9;i-9I»

! !c*2i! 1 2rf

3

104 ioi» 10IB 10*8

O’B 9 >2 — —
10 10 gi'fi

9<s0?8 B70 9*8
Or* Blj —

oi* —
— . ia* ! 10+ 1 8 . — ,- 16X5-6.30 6.386.30.6^5 6.80 6.30-6.35— I 6

1

^-6 ^5 J
67^-6^ [

6^-6p- ! 6ii-Bh
-

I 71S-714 !
7lf-7l4

!
7l|-7li

1 71«-7I*

Dividends declared:

Interim 12.0c (9.0c)
Final 18.0c (15.0c) ..

Transfer to reserves

Unappropriated profit, carried forward... 133 122

Earnings per share—cents S? 48
Dividends—per share—cents 30 24
Times dividends covered 2-0 2.0
Net assets (as valued) per share—cents ... S55 454

ANNUAL REPORT
The annual report will be posted to members in September 1986.

DECLARATION OF FINAL DIVIDEND
Dividend No. 127 of 18 cents per share in respect of the year
ended 30 June 1986 has been declared in South African currency,
payable to members registered at the close of business on
29 August 1986.

Warrants will be posted on or about 30 September 1986.
Standard conditions relating to the payment of dividends are obtain-
able from the share transfer offices and the London Office of the
company.

Requests for payment of the dividend in South African currency
by members on the United Kingdom register must be received by
the company on or before 29 August 1986 in accordance with the
abevementioned conditions.

The register of members will be dosed from 30 August to
5 September 1986, inclusive.

By order of the Board
per pro CONSOLIDATED GOLD FIELDS PLC

London Secretaries
Mrs G. M. A. Gledhill, Secretary

London Office 1 United Kingdom Registrar:

31 Charles II Street Hill Samuel Registrars Limited
St James's Square 6 Green coat Place
London SWIT 4AG London SWIP I PL

12 August 1986

INTERNATIONAL
PROPERTY REVIEW
THE FT EVERY FRIDAY

The Financial Times

is proposing to publish

a Survey on
Metals and

Metal Trading

on

Tuesday, October 7,

1986

Q_u_2
u

For further information, please contact:

COLIN TENNANT
Financial Times, Bracken House,

10 Cannon Street, London EC4P 4BY

Tel: 01-248 8000 Telex: 885033

: s: •
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BRITISH FUNDS AMERICANS—Cont.
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LONDON SHARE SERVICE
BUILDING, TIMBER, ROADS—Cont
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DRAPERY & STORES—Cont
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60 40 TsranBfha.20p— W +2
385 268 TescaSp 385 +7

SS ^ ,2Wp 2OQZ07 - 008 +10
310 220 Untgate! —J 277a +9

™ 2
1S 290 +1

12S 93 Da Warranto— 98

933 to 20 toU to 70 «
L35 7J LO 200
60 20 30 14.4
15 to 5J to

8£ Z4 40 133
**4-05 29 34 14J5« 19 «
Mbc to U0 to

T50gz7 30 14.9
92J 24 4.4 100 1

53.71 — Z6 —
,50 3J 2-1 21-8
325 20 33 17.7

Ai * 17 *
80 20 1Z4

L2-7S il 30 120

0J3 Z M
~

dXSO.9 70 30

J

7220 L9 50 12.1

8 ] .. . to-t- - -
33>0-2% LBV to 8.4 to

195 | toaoc TO 40 110
346- (+11 45330 il IM
£29V% VB30SIZ8 2.5 140
810 j-35 «1» to 80 to

MlJ+3 1LLD 22 40 izrM l-I _ _ _ 9»4- 5Jk * 40 9
140 | FJ2J33 30 lib

E
. . riB7N * 20 *
2 «05 04 4 .9 Wfl!
5 Kl- 13 -
1 6%%| — 90 —
2 35 40 2.4 U0
- atoSI 10 19 137
5 M0I20I3? 170

38 ... BOJj 0.9 1 L9 -
,34 -1 8LS2.7 60 80
la +1 131015 unia .... La — j 69 -

55*34 13 260
UUBHL9 38 170
023d 1.7 15 10.7

S

3J 14 7.1

40 L9 217
- L3 -
10 60 1Z7
20 4.9 130
LA 70 123
00 861-

173 4-1
47 -1

300
HI -1
116
983 +23
138

7.0(39 [23 KLL
LI 70

s& PkibplOp-
HlKoalDFfi.
rail's FnsiSp-

152

•SPi
55 +3

— - - « Parted Assoc $800.
30 ZJ 200 « W NtertwTed.2Cp-
— 12-9 — IS ,1? H- 9*.two.Up-
CJ 4.9 130 J

3®
“J PPraNidgslOp

23 4.7 130 315 210 llsotran

— - - I®
2-7 *1 4.9 130
80 21 4.7 130

20 ii! 190
to 70 todM 25 13 105

0.751 « 1.9 9

SS 25? ffTetaBBartlnslftn UO L..J M7924-HA* 2L4
525 285 rrldwci (Conpwu). d7S QU%I * 5.7 «
12D 43 retemetrri5p 56 *2 (005180 ‘A 32» 170 retefierwb^-- 195 70(L7 il UJS2% JBO fTtemal 5cwrt>Hc . 232 hisj 3.7 LS 220
5g ”377 IVreEMI 977 +10 h1t3q10 50 COSS iH MUpeCn.JPI.O309 . 131 *1 7%|Z8S 75 —
£2 ItayffWJIM-. 2« +5 139 60 Z2 10.4
248 122 Toshiba ConhLYSO- 2(7 -1 oionJjj u &O
330 225 TrasuHGrcMplp.— 280 -2 TL6SB0 00 19

J

318 206 UEI 10D 292 .... i3 Ii z? 20Jm 100 UducblOp l»a 69 * il •

68 35
9b 71

157 81
166 IS)
430 332

HOTELS AND CATERERS
MbtidMn Stk Hie SpJ 35 1-3 LZ2*‘Cnoc5p—_ H J...... |0J7| <

'rientov Hotels lOp—I 140 0.7^ 1
tatarteli Rest. life. 125 nuj ia

90
10 & 70 T 48

31 0.7 64 30 23
60 L5 161 ns 2
f? M JK 235 IM

(L4* W.9 00 12.0 JS gj
*j^ J-J 45 16.9 293 ago
101 Z8 2J 150 as lS
I?

3 « M JLS ^
«-7 14 323 74 to

flBgBf B I
| £

SSBfl g »
HB B SB £ i

Mted Leasing 20p - 133m.....
ltd. Sam) die 158 -2
'GldarenentslOp- 488
Orix Gimp MSB ....

W^juie tor !£(»—. 68
Wetter D. 12*31— 98
(«*. Select 2Dp— 73 -1
ItttwmthEl 5o BE
(Iwtottle Frtg lOp „ 250 .....

(oraploSOp J 6b ....
ZygaiOyaaPKsSpJ 20 -...

01« 31 10 270
T10S 80 00 193
55 20 2J 201
6J * il
41 to 37 to

137 20 il 135
25 09 0.7 S)0
9£ Z7 53 (83)
15 60 U 06
23 3.0 13 140

12.7 Lb 50 166
151 — Z7 —
t67 31 18 IL9
0* — U —

430 332 Kiraudl4ei_50p.__ 372j
UO 60 MEntererirnsZIta- UO
28b 205 Kmray Brataes lOp _ 240
389 312 Eate^sa*.™. 355
** 440 MiPaikHctefc 520

38 a “W*

i» otelKSs; ii

295 250
131% 97
145 107
615 472
215 132
340 230
131% 66
70 48

30 23
.38 25

134 89
UM 64
79 58
136% 112
47!j 29

405 370
81 57

Da7pcCv. Pf.QL

.

Haris )r3p„
nr’W'Uo
rakhlOp

208 f 143 (TnaUouM Fnna

378
65 U.

Mon Group 15p —
HbTrmt
riwylmta

"MtorSmale-.
ert*aw(AJ5p—
lee+E-ZeHidos..
1H Greta 15p__,

44 10
93 74
225 159
829 179
134 93

J6 59
477 315

^%+%

SI :|
310 +5 !

&2 . ...

380
U7

S .::::

£ 1

SteSsBsS d

s sssRz §aa*
93 UM**" *B«3
S SiStlSr &-">
30*; VTH»JolOa_._ '

S %Xg*ssz S- **®

i 3BES 1 5
:-

78 k*4ea«uGranp iqc

|S 5i2»CT.lU»ta M 126 +i"

ENGINEERING
( 595 L—.l

4* a« |..J
f-r 405 L ..

260 179

c £21% £26
** Z39 163
( H1B0I Lb

1
40 1267 126 94

~\ iTtSEO 50^3.9 838 180

INDUSTRIALS (Misccl.)

BMGimpIOo—
Saktaeklnp—
Burif IC.HJ
Baker Perkins 50p
Barau intta 20p
BowfcrtlOp—
Bewn(D/J5p—
Blrflhd QuatCHU—
Blttniitoiunlkat-

Blackweod Hodge.

aL3a 37 0.9 420 340 207
h704L6 50 130 £34^ £22%
-J 38*3 ZOi
75 35 40 9.9 157 1138 I

753 20 55 U0 168 118
620528 60 8J 285 130

• 40 « CXpj £15%
13.78 20 39 12.9 *b0« 37%
6»O0 sj 104 a 1 aw
H10f 40 I 34 7A 135 1 102 1

WAABK25 Q9%+%
WSftneareklOp- 163 ...

klMlft— S3 1178 ....

MSDU 188 ...

*jremtBrtH.14t_ 8U.-
fAbbk^restlOp— 118 ...

«*rtafieHldBS.Bp_ 39 -1
UMHtrkBwra- 290 ...

Uf+LtMlkffffSWO- £34 ...
Ufced Plants*—J at,
tent 153 ....

InOfi UO ...
Write Ind. lOp 230 -5
Inter GrtupFMffl— £23% +%

74 to 4.9 to
>016% to 20 *
165 L2 50 alia

0-75 L7 69 121
• U 30 60 70
Ai Is 7J 8.9

80 30 160

S«ra»: oi ::: «hV [? *« ^ ^dPiontsp—J », Tgi i9 ^ jg JlT ra M 104 34 9

erlHLlOp 230 -S" SllS H K S 1*

S^=3iS t::::: ll u

?£ 87
158 lffl

78 40
«** n

12S 78

693 4§

Jl i
85 63

ZOO 76
ITS 91
cus 004
34 9

201 129*

193 129

1-2 70 L9 70
30 20 40 100

I 16100* 31 L4 260
kM20 4J U0
fl7-010 36 22J
2Jj20 45 U.0

. R34l Z7 40 120
035* * 60 to

J
5J 09(300
20 34 lito

22JH.9 -

20 30 17J

yg to 32 •
10323 38 13.7
Ml 2.4

37 73

~^4.7 20 134
0-38*25 23 220
37315 20 367
0-73j 34 20 163Zm 24 7.0 84
7-2 37 34 15.7
F4JI 20 3.9 133
£«40 9J 80

1s40j 17 2.9 122

WJS2J a.9 191

"A'
25(50 U 20.4

80*41 40 62
lj« 84 303

' ^20
40 92

pfgi3 38 LL5
*125*39 00 597

J

s$3
i a tM to 14 *WWW 1 SU
24 4.7 145
L4 50 140
4.9 L7 130
40 34 102
20 40 150

40
<20109 i 1150
s—[

— — 207
43* 41 30 90
8iff30 38 137
04 - L7 203
454 40 7.9 r<4)

MJ0 44 140
U5 S3 U 17.9
37H20 J4 119

40 4J 6.9
62.S 30 30 110
lffl* 2.4 30 116.4

Oo.7%pcC«todPia
MtaadtonMUOp.

BBS*

+14 4i to 3J to

22
- MS u 70 109

i+S - - - 121

r*

1* *“ ?-7 *0* HW7
. H10J 30 36 134

—— 1C 3.1 30 I2J
HO *293 24 « 17J

2-41 30 06(17,9
L9 14 34 93

335 13 45 90
ZJO to Z.9 to

4AC 10 10 1717)

L73 to 40 to

M3B 3.1 u 90
«« to 40 ji

7*^6 - 117 -
72 29 212
24 170

4.73 29 4i 106
,6710 60 aa
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iNDUCTRlAl^^aiitimted I LEISURE—ContinuedINDUSTRIALS—Continued

M«6 _ l |*ar. bi* : ;ru|
Man Lm ... Stock : Me* i - ! tat iprelGeV
317 '2X0 RtogarGrreiMe— {

258 1+1 I asl ]

'

»n
WE Hf^i Law «*M « LISIk

U9 %
141 65

V
•C

365 259
1

. 40 il

'

59 ZR
VI. 1 134 «

4?x
1

65 44
f 138 .96-

286 187

„ 180 49
•i I7M
u

118 80*

250 203
* TO 70
S 36 24

U5 500 .

.
10 t

i ie 85

£20% 950

184 114

**
;

l\ -
255
78

167

56
« ; 342 225

i
• 445 746

555 206

53 29
EDO £92

+i • 608 393

, 26 12
1 ' 230 88

i.
1

519 MUl
• m 775
t. j- 475 315
•.'i on 1293
r-.* r ' 96 52-

rt1 9% T
It 173 115

SlSsftU lOp— IS
HtCrplOo UZ
lWCea*atm„, 28$

asl 17 I 4.6 [162 115
j

58 tLcnurotane lot 10p..j Hd+4 TZJl « 11 1 «

f&Spenccr 10p_ 19
man inclOp M +1
fcAUadlfa..., 124 -1

46
128

-j- - - U7 100
«ii? 35 1*2 220 138
UAlb 73 170 *170 135
6g» 30 16.4 220 130
ma- LB - 90 62

aau M an 35
JL7i4J OB 408 90
t0.9H7Jl 2.9 06 34
-4- — 102 *73
ftJlZ M 1L5 391
3SZ0 28 2JJ 17B
Q9fi- a* _ 157
4&4L3 * 123 43
IS 29 56 BJ 48

ssd-S H -Si “ •

sne
asifcr
riga fails

—

UkIHiWS
HC4—

.

—
kWUNnlB-

tfS'iii"——

m - 03 - 157 100
45X 13 * 120 43 28
BJ 2.9 56 BJ 48 33

*5£ « 4Jl 4 393 322

2*5 2J *2 158 230 134
123c 2 9 144 3.7 3S5 280
32 « 68 4 123 73
12% OJ 13 - 17B 138
fl5S 24 53 112 340 175
M6 3.4 10 ZZ.9 294 114
3.C ZJ 67 63 27 7
625 L9 2.7 27.7 37 20
19J 2.9 3J 138 46 31
M * U *279 144

82 IBS 115

52SJW0 100 28 2.7 178

17 9%
95 49

365 195

314 SB

AmCh-Ul. £3M

SS?~ 145

. -— ™
IMhy.5DpJ.276

32S T+l a
430 U-20 hQ.7

415
£398

137 100 Hmw 102 l„
220 138 J>MriaTedil«29ti 138 f-
*170 135 NMnbaerlOo 135 ..

220 130 HA® World lOp 188 ...

90 62 NBMMHdeLMMv... 70%.
17 UftfNImstolKZOc-*-. 13 1.
»% 23 Wwdtro Abroad 3p„ J1%L.

-90 46 PtmxfLeo.) 65 +
34 ZB% P'ddty RadtoNVSp 308.
*73 2^5Wra£wtop. (fi

391 280 Pfcnama5p 3188 +
17B 136 Da.TpeCiCmRefl’f. 1508.
157 100 PrtiMdi U10 +
43 18 WMhtCHyWNV- 35 -
48 33 Hbda»CtytieN/V_ 40
VB 322 baflyUtefalCro5tt> 368 +
64 44 WhyLcianlOp 44 ...

gg 134 Saga Hols. 20p 135 _
355 180 5*wefcoo6fp2pp_ 188 -
123 73 K^BgmPtaUlOP. 86 +
17B 138 Ko^>50p_ 14Z ...

340 175 Scott- TV Kb 328 ..

294 114 ieataircsaSO UO -

Z7 1 KefccTVIOp 22
37 20 gSpettrara5p 24 ...

46 31 rSWSp 45 ...

*219 144 TYSIWtglOp 2Z5»-
188 115 (TrtonsioaSiDSQg. 115 ..

72 50 rarafam Hotspur-. 68 ...

96 66 fTriltalOp 73 I.
2M 140 ITjotToesTVIfQ- 245 ...

02 24.4 I 100 I 52
BJ 08 ZM
ZJ 4.6 (90) ffl

- IA - 2

T

2J5 50 104 186- — 1184Ut.

ZD4 118
28 176

<OJ>t t U t
use 54 28 112
95351 17 56 «
Wt 33 40 10.4

I3.7S2S 7JMJ1

t7S3S 33 11.9
7%i — 66 -

<U3578 0.4 2U
is 0.9 1L4 138
U2922 43 150

4jU26 48 114
2.4 63 L9 107
K2t 31 0
4A33 48 102
IDS 3.0 44 106

*L2fflfl0l 9 I 23
1L7I 2.4 5J H08

MIOOI 23 63 118
Zrfl6 24 369

mji3 21 134
«XOS20 60 44
1525 26 56 92

_li “ *

001* 2.9 «
0.91110 64 200
sis « s.9 r#

131 39 prMthMfSB.—— Ig. —
QSt 775 RrtrtrtiSyawsaLM. £12% -i«

Oh 97 m —
138 ar-KuMiHcai_ i«t*
40 13 »&««oaii]p 25
589 42D ftH+nip 475 -2

300 220 tan-taabOO— Z75 -20

400 «P UnUtx&Cofcm—. T*n +5
343 118 UhmGte—. 190 —
M3 H6 teMEnclOp S3S „
DO 134 teftOfl 1 MttttZl
295 260. towkkGnmp 275 —
102 B8 tawor 96 +6
510 345 R^tprs-B-lUp— 5«5» +10

£ & ST— iT r.
ISO 85 tobertsonfisdilOp- 874+2
*34 24>g RockUp 73x
56 31 todww__ 42 +2
05 . 60 Htefle & tto&P lQp .. 85

152 125 Cgpner-. n +3
146 115 Da* 119 +4

1^0.9 781SS m go

255}* 31 * ^f— — _ _ 585 335

M2 06 }} 2
25 * 24 * rS «
07 9 66 6 Ml £28

T15I 2D 43 13.0

<00* * 726 6 U5 I 35
1U 24 10 160 « S
121 62 L5 113
43 * 1.9 4
56] 31 33 122 250 139

130 88
38 29
139 112
38 171;

*275 211
98 53

130 103

RmBUUlQp.
Ky»l«fl5p—
SACInOlOp—
Sl&mSp
SafcTBwy
SndMnLMkLK

88 -2
33
122
29 +2

228 —
78

267b 1S6>! SaaGnap 252m +5
£25+ Q9b Sdtober^rSOm- HIPS J*
170 90 SaM Roberta* 150 —
141 102 Scott Srttrtwi lOp. 126
190 122. ScOLHenPUkTsL-. 166
165 125 Secaricor Crap 129m
155 110 Do.WM-V 110M —
107 70 frSe<*rt9oardGrp 5» 102 +2

162 ISO Security Serrico 1021—
76 38 StarMWn20p— 42 —
BO 70 IShetttiulMes—. 78 -2

136 72 SUM) 122
150 105 SkOwOnw 126
99® 703 Siebe 965s +5
S3 32 SAentttttlOp 44 —

220 135 RinctatrCWoO—. 190 —
500 38B StattMer 460 -2

132 95 SrtUdMetfLiap 1198
325 227

1

5>pMB Iadk23p 256 +8
52 32 Sortie- ; 45 —
90 45 SoPBtec 52 —

-

08% 02% 5BrtHrtW14BSeK5_ 07 —
165 US KHnEteGrplOp— 153 +3
225 163 SparU.WJ. 200 ..-.

74 58 KprtskPratefilOp- 58 —
J S

» 169 fc!u>SiWa. * 1..
gFpraRm 104 ~-
iMeattetakoft- 172 -1
tmtatUb 70# .....

rCMp-lOp 93 —
t*K5p 295
etiey_— 475
rjWlakZ1#- Xib _...

netAHkb 66 ^T
JWSew.TOp— Z16 —

118 85
220 85
70 22
93 42

320 190
498 364

116 97
2*3 170
98 66
224 183
2*7 150
£36 091;
1211] 87
43 12

Z17 160

365 191 6Teeh.CMH.lnds.. 340 +7

142 97 pTedrtotovbrBu. MO .

—

Ml 111 Titii FittedSen lflp- 120 —

-

248 95 rsLIMtoalSyiiL- M3 +3

6*% 17 IteTWwItarttrSp. _5f +*t

1465 26 3.9 13J) 255 145
_ _ XB3 JB 44

4j * 6.7 rt
60 34

* M 316
tLC * i 6 84 68

1235 * J&, llj g
25 6 4JJ « 2g
- — — 283 J1S H
— _ — 16.9 M3 473

U 2.9 33 145 W ®
65 20 72 96 » «
65 26 7.7 92 “ K

it 26 u nn a 7V— 90 167 78
U5 36 L9 193 52 24
— — — — 314 183

965 26 40 133 in 91
124 15 25 375 Z73 168
431 25 M 165 ZU, 79
1*05 ZJ 3.4 126 133 106
$121 — 4J. — 173 m
2J 36 25 155 90 66
33 26 36 145 102 50
31 36 26 13.9 U2 67

1097 63 11 212 M7 71
. 10.97 63 12 185 U 40

27 26 3.7 186 398 268
11B7 32 26 16.9 163 90
d245 — 82 — 142 U7
465 19 JU 86 96 50
275 66 32 66 240 75
Ul 15 106 BO

13.46 3J 25 162
U 04 32 - iu

525 3J 39 118 hj
175 4 54 * 358

16230 23 28 167 240
t*5 26 25 261 315
20 17 65 127 730

kb» 7 22 * Ire
W27 3.4 25 13.4 £20V
61 20 42U76 T?2

4327116 7.9 H3 CM
flW 110 26 159 375

60.91 73 06 136 ug
*51 21 46 202 310
10% 51 17 - ffo
55 16 7.4 19.9) 13a
42 17 14 24J So— £14V

30 41 14 24-ffl Sm 25 39-144 455
275 14 33 866 400
120 33 70 4.7

61 * 126 + PA
91 19 19 129 to ] 45hU 29 22 202 «S

MOTORS, AIRCRAFT TRADES
Motors and Cycles

For BL tee Roper

270 Z30 ko.KtS.Unfc 241+4 Q25( - U -
136 114 SrartLaulOp 130 4 — 395
484 386 fkadp Motor ISO— 457 -b 024% 133 11 t>6
585 335 Jniar 5X +6 86 4* 23 HI
41 19 MMaM MMCr lOp— 20-2 - - - -
71 2B Rover 50p 38 -
Ml £2B»alVBfK«5 E48 &1U«0J4%I * 20 1 *

Commercial Vehicles

s 1 s isasfcd a l-h a rJsiK
Companeats

250 1 139 HE J 234 U-321 415^ 27 1 3.0 1173234 V+32 -AsM 27 3.0 173
255 20} 93 LI 13.7
6S fCL5Z 16 56 052
54 ... IS 40 3.9 90
120 +4 110 53 13 152
Hi .... 4U * 6.7 «
217B +8 55l, • 9Jb *
308 +3 h3-21| 4.4 15 227
106 111 29 26 163
536 +12 1114 <5 29 8.4

rapaeeEag. 63 fQLS
fflM StreanOs - 54 ... 15
vstraig Eq. lOp 120+4 111
JT51fi}i Mi 4£
MtySQp ZX7B+8 5i
1 Gram 308 +3 K321
lAfttHUv-Up. 106 2J
cailnds.al 535 +12 till
ipuSp 92 *—l «2J
iprpGraeplOp— 66+1 2i
octftewlUJ~_J 61 1-1 11

Garages and Distrftiutors

asdffSlOp 17 .... —
VleysrdGfp.- 143 +7 51
Slid. 10p 45%..-. U
mantC-DJ 285 .. .. <17.71

*. dr tact. Kb- 124 +4 132!
HmSOp 225 +2 55
B»UrrJ 5p 2Q3B -1 135
tris Godfrey 107 43
nnHHdaw 113 +1 A7S
itesIFjGJ 1- 74 31
eefietd Lnrence - 100 t-
DtMfc M -.. 26!
19KB— 120 +1 T41
LaMbv Grp. 10p — » 2i
nSenice— 300 +2 Mi

22 43 0191
26 42 113

23

J
- - 352
3.4 4.9 74
24 3.4 1401

53 36 64
27 3.7 132

55104 14 —
54 24 &4

45l 25 5.9 95
b5J9l 22 72 74
301 6 52 *

C(R?U 10pJ
lent Haler—_J

265 14 4.4 103
141 27 4.7 94
20 25 63 BO
M6 L7 50 168
t4.9 36 43 92
45 24 52 114
265 24 40 117)
^- 1 - -I*

NEWSPAPERS, PUBLISHERS
Rd34 26 27 20.7

1201 26 36 132
1R42S 42 19 17.9

»0 22 35 183
101 19 45 16.7

270 # 5.9 •
7.75 34 24 194
7.75 34 17 124
1485 10 17 38.9

«2J7 26 25 Z15
R96 17 56 217
<H3J! 15 52 173

IQIUS 14 34 247
175a 29 34 145
1425 15 56 160
nJX 26 25 463

11059 3.7 14 296
675 42 21 162
40 0 46 «
ISO 22 54 107
160l L5 60ll45

'MtchBSkSOJ £36 1 lvQ2J%J 23 12.9 [152 ^ jug
t 17 t 58 43

12 83 mi -lg ^
£7 12 424 1

® m
15 65 1251 TH ™
“ J?

«2 1M
“

56 44 53 nn, n«

“es?

248 95

6**i 17

255 98 nhansMiT-Uip^— 255. f+3
194 uoiJnrrMaJO—i— m }-4
Sb m VrbJto<BM5p 48US-1

Fv TbnoA MShMrt
•143 113 PTatlSp—<—— MB ..._•

328 204 rondcWCFAlSp— Mbi +2

126 112 DoMpcCaCriMPrf QO _l.

230 190 rootMMR.W3 7X —
IIS 45 row- v -

349 2S2 tSwMrfteZIb- OT +5

192 124 mn9*nD«.—— 171 +2

22 10*2 rranpOodSe —
. 5*

2 --—

90 57. fitful ^ -1

240 76 rinrtriNewdia- 177 -5

145 aa jmhmbUp— m -z

263 96 IKOIHl.- 248
120 w whwISp
£28 03*4 Ihtftvr ul
08% ObVUtfeSVFlU-
26 20 lk«mmta+Sw-- 2W —
132 92 KhMhdasHUi- » ~~
OS 212 Wot. 237* +4

194 120 IrtEtcB Grp. 20p 1»» -
162 85 Made IOp 130 —
£25V £18% bWrttttHSBFlSW- 08% -~.

Ita bT SatHtartOHiBP-. ^
197 159 «rt*Hl*5p__— OT
375 240 ited*md »
238 156 Wefcw*—-. «
20 14 iWebrtrUb--™ »

130 15 mesHnASQJO— 35 "2

« s.'ESmv. « «
295 ZU MB»aia.**d5p- WJ -2

262 176 IMAeCivjt 22* W

I
740 395 »* +8

310 167 IKuSpetottCiWfl.- za +1

37 » MRamUJ- “ —
138 120 Wlh Group » —

-

PAPER, PRINTING, ADVERTISING
60 45 |WTASetelfM5p—

j
54 L_... U5j 25 3 ‘

H5 207 MtiiulHVUenSp- 218 +8 L26 3.7 li
60 118 CiPi*eOietSi5pi 133 Zlllp 71
58 43

' Kdna tat. lOp S3 -3 41023 21S3 -3
325m -3
230
34

£ 22: 30Z 201U — ibl - T42
3A 26-1197 :.*S, y*

m -J 173
tasWl^l 267

rs site «• »»i.#l90k* as 1?
- — 167 ISO« « 395 215

H * 77 55- “ r, 143 115
36 51 83 tijb gq
27 56 9.4 re 56
26 S9 7JJ rw n
24 52 117 S 180

fo ? 3*4« « £8 1B5 130
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192 134 Dn.2adtap.4p

220 175 Marine Ada. 0 Til £1.

139 85 MrttaCantt Fac.50o_

52 U Oo. warrants

240 197 Melanin lm.

126 102 Merchants Tst

180 154 Uld Wind Irw. TsL—
204 162 Marta I nest

432 332 Mawgatelm.TsL

—

160 128 ^ array Income Tsl

—

156 126 Da. B
167 138 MarraymiL
165 131% Do- 8
309 215 Murray SmllrHartats.

309 2U Do-B
380 318 Hwray Veotues

120 81 Hew Aus. Im.Tsl 50p.

440 370 New Court 50p

67 50 Hew DarienW To. __
65 49% HewThTOp. Inc,

65 36 Do.Cap.—
31 13 Do. New Writs.__

262 185 lew Tokyo im.50p_
188 158 1928 Imett

57 «7 NonftelmTst Up

—

328 278 Nth. Atlantic Sec
245 203 1th. Brit tanadtM—
at 22 iDrth Sea Assets50p.

370' 278 Him; American
• 215 162 tartheinSeo—n_
200 145 Jutwidilm
79 66 PreVfcABrtsTiiaOa-

38 32 Do. Ser. 1 Wimnti_

gEnewise J

g Fir Eastern.J
g FtedgeHng-.J

- 95 -
0 02 0
23 72 60
0 130 45
24 82 U
0 02 0
2A 100 3.9

A
fc.0 0U 07
45 0

2.4 14 170
25 40 155
2.9 30 19.91

10 80 110
20 64 04
13 7.7 0671

25 4.4 117
05 7.9 293)

30 30 07
20 IDA —
09 30 120
20 30 104
— 10 —
5.7 20 04
19 10 412
20 70 62)
20 01 70
- 110 -
32 19 14.9
- -
20 M 102
20 24 107
31 55 71
19 60 110

,

30 41 101
30 4J 110
07 14 84
- - 120

;

0.9 U0 150
15 60 129

M 60 -
30 30 140
22 52 125
20 50 9.7

27 50 90
• 60 *
• 30
33 3.9 100
40 60 50- - •- 55 -
42 30 70

* *0 •
9 50 0
40 25 145
20 61 90
21 0.9 531

,

45 30 07 i

370' 278
215 162
200 145
79 66

119 76 Pacific Im. Til

26 16 Do- Warrants

780 640 Fanner BeadFaadSA~
42 36 Personal Assets 12%p-
75 53 PtonuaJnn Trust

28 19 Do. Warrants

128 99 Preaw Meta* Tn

—

*05 339 Raeburn

142 115 Ri*«sa»S.C»
n% U Rlier MereBid PH5P-.

96 m
.

176 147 RirorA Mercantile..

258 219 Rlror Plate Del..

—

£26% £20% Reheat<BrJPQO_
2M 208 Dp. SutLSb-s FU

—

£24 £10% Rotoep NV FIM

—

239 180 Dp.Sub.SB.n.1.
330 267 Romney Trust

£14% Ql% Rtreto NV FLU

—

138 116 SL AntkewTsL

292 227 SPLIT iiE.10p

417 323 SPLIT tan lOp

134 98 5PRAIT50p

83 44 Oa.Wvnns
148 125 Do. tan Ptg Prel

.

322 273 Scot Am. lm. SOp_
485 490 Sax. Clues 'A'

113 89 Scm. EasL Im
373 300 Scoot* lm
417 390 Sent & Mere A

TOBACCOS
430 1 320 iBATlndL 390 +U 12i|30 44 04
OMyaos Do.i?ddjzaiBtB- ai7%+% qiividM5 ful? -
371 T 2®J Imperial 32S HllS 19 S2 170
167 1127 iftMtanarel2%0__J 136^+3 60 30 60 01

527 «B ScoLMarLATst. ....

316 2*5 Scdl National

666 570 Sec-AJUarecTo.

—

15 U Secood Market Im. 5p.

85 68 Securities TsuScot—
218 194 9dreslm.50p

£114 |£1Q5 Da. lire CauLd 20034
81 67 SmaUerCosImTst—
51 35 Stewart Ert tn, 10p_

260 155 S’ ladders Fi0
130 97 Strata ImettnMS

—

102 81 IRAasurtfcTroa

—

122 96 rROtj at Lortton Obl-
ige 105 nt Ini 6 General

112% JOtPy TR Natural Resoaroes-

101 B9 18NinthAoerica

17B 118 rR Pacific Basrt

185 1*0 ra Prop. Im. Tsl

U7 90 TRTecbnotogy

173 139 TR Trustees Corpn

1W 135 Temple Bar

63% 51 Throg. See. Growth—
369 290 Dn.Cap.Ll

301 239 rhrogmortoaTnnt—
]14 74 Da Warrants __—

,

102 77 Throg USMTb50p~
31 22 3o Warraac

272 226 Tor. lores, lac

490 364 Da. tap.

207 157 Tram-Oceanc —
141 Ul Mane liwm
94 78<2 Trtpleiea Inc 50p —

-

£20% 773 Do.CaonalO.—
278 217 US Deb. Carp

61 33 Vfema Remotes
635 492 Wemyn Im. £1_

—

113 86 WasertHttoai 5p
104 80% Warn Im
82 44 Da Warrants

1+ oe|

Met I
- !

oh n«
Net ItarlGrt

158 136 E*g.&M*LTsL
80 47 Da Warrants -
93% 75 Eng.S Sets. Irw

159 119 EwbaTns
158 lib 00.B

336 266 EoiKt ConsortQ—

.

566 483 DaUtLSOp
207 154 European Asets DFU.
U2 B5 F A C AHdnce tar

242 171 F&CEartXnsi

2U 1<2 F& C Pacific ». T._
420 390 FasHnt&Gen

10 8% Ffra Datriooe Assets ..

348 209 First 5cm. Am.

73 50 Fledgeflng Japan Ic

20 10 Do.^Warrants

558 480 Fleming American

43 £123%|Dfi7pc CtUiiLn 1999.

192 143% FfciangClaieffeakW-.

TltLOj 10 *A
lH 08 1 09

731 +9 10] 10 02^ . Z2.UJ 10 270

197 il tiJu 40
101 t-2 TKL49 10 Ob
37 1U19 30
138 +2 301 10 3.4
«... J - -

140 +2 4111 41
348 . .. d 6 li
36« . .. 0153 0 20
04 <4nda9 3.9

157 30a 10 30

1986 I

INgh Low I

85 38 i

85 a I

373 240

SO 3 S

FINANCE, LAND—Cent
«j b, I |ndf
- I Net CirlErllpiE

£86 £76
435 320

310 . ...

66 +2
19 ....

512 *-5

Q341i+%
159 +1
307 . ...

126 +3
132 ....

713 +7
156 +1
1*2 +2
143
127*
91 +2
68
6% ...

.

*s
-%

378
90 +1
34
154 ..

283 +6
130 ...

51%
10%,. .

295 .....

180
185 ....

96
29

145 +11
132 . .

UB +2
138 +2
224 +5
221 +4
345
310

14 10 20
U.7 10 17

1201 U 54
15.96 12 42

riU09i 6 10
103 LO 20
1.7 12 10

sl0C IB 10
270 9 90
005 0 08
100 10 40

290 190
19?% 151
365 253
£660 £620

145 14

% 6?
£99 on
137 95
110 90
145 114
60 41

43 37

523 11 14
079«- B2
1507 10 40
9^ 9 *4
IQ 10 U
l|lO L7
53 10 00
33 LI 32

2.75) » 20
ii 8 zj

Ti20l 10 22
L4fll0 23
53 LO U6

Z0i 10 ZJ
14110 10
101 12 L4
Ul 0.7 30

120] 10 60
20jl0 L6

123 66
140 90
206 152

235 194

243 199

128 TO
163 70

66 Z5

02 £60

{LnOn i Ass ImlOp ZVyL. ... 000150 1.7 154
KjRfcn Im. 5p 31% -1% 10» « 50 9
[Lai Merchant ZZ_I 9b . .. TZdZJ 50 9.9

Oa.Deld.__ 4S -1 — - -
j

Da. ZOOMS. £80%+% O7MM40 F1Q0 -
IMAI J 330 1601 19 l6.7im.9l

IM &C. Gross 245 I- 1450(20 29 244
MajeCif law. 10s 180 -1 M605 10 49 -
Mercantile New.-J 2S6*+5 140! 8 7.b 8
MeuaniaeCagPigPf J£fi60 . .. iffilfioS- U7 -
zjNMC Inn 12%p 138 131 U
Nat tone U*e75p.l 66 2068- P.9 -
DaSseCr. La.20Q5_l £84 -1 09%| - BA -
Men Baltic 5o 125 Hg247| — 20 —
Do7KCmRedPrtJ 95 TV, - 104 —
Newmartet5as_-J 139 - - — - —
jOceana Caro. ___! 55 . - IttU 26 60
IPwa-nbelOo J 40 +2 l3 10 4.4 190
IPamshg.lJ___J 980 -4- -
f+PUnlPMKL 10a I US*! .. I t»20^Z0 20 180
ISilrrnmnes 2ijp._Zj 99 1 . . . ;Q74U<J 1 4 5 7il90
SmgnNewCoonlJ 165 *1 7® * so *
Tenatetd" 6artn SO01 1 207 i ... 05 97d25 20 194
iTranssir. 5er» 50C.I 2UW+1 09J!ri « 3UJ J 8
i Op Warrants .. 112 I - —l — l — l

—
luataroATecbion US I sl5|lb 10 676
IWcspaotln, J 54 1 15ZlU 40 1310
t+Yeirorian im. 5a _l 36 L —1 — — I —
toYmt & £rpmy Tst 63 L. +U1 U 30126-9
Da 8ocC« 1)95200—] £96 +1 08V 40 180 -

mile tauo Up _J 203 1+7 70< 20 1 4.9 1 90
401180! -
20 1 4.9 1 90

OIL AND DAS
U btAbcrtetn Am Ptt 103-1 15 |....|

90 30 IkBrrWnExpOLlOpJ 39
34 27 VBnfeeOii

\
32

17 6 Errata Ori A Min 1317
|

6
355 322
11G LIB

Borneo 10d 33$
[

-I

PetraieBm J 590 1-3618 510 Em. Petrolemn 590 ^3
90 73 IDo-Bpe P(.£l 7* L.
208 101 (Brail Up UBtit..

65 10 KTBrysonOUGaslOp 29 4-1

B 2%1+BiiU Rn lr£0-25 ... 3
41* 260 IBaroub Cl 368 •”!

£921] £77 %l OaBijpcLn.41%.- CBM. . ...

310 90 IrrCaWoman Offn 90
US 48 Cariess Croel 10a ! 53 +3
UO B3 ICemoiy IDs J 12

4

12.75! ?J 4.9 pin
®%%jlBJ rioaj -

17 701199)
501 25 5.7 90

176
46
296 +2
196m . ...

800* +10
256* ..

60>j +1
20 ....

fllB

515
158
80

£ =J
95 +1

122 +1

10 10 U
r£J 1 J 20

(13.67 1.1 4.7

20 U 29
203 10 10
36 10 20
1.7 X.l 10
405 20 12
«au
40 10 36

100 10 50
sD 7S 9 00
5.7«10 ID

FalO0 10 5.9

005 5.7 12

04%% I MA
au%\ 10 46

13.7 10 30
S0S 10 9.4

K5.G 10 20
1202 10 34
20 10 20
825 10 4.1

703 12 7.1

63*13 3.4

6.7 10 50
sZX 9 0.9

265 10 22

IZflU 26
H31M 10 120

» UPrirfatmortliPeL 17>J ... - - - -
55 23 (nFentland Oil 10p-_ 43 *1 — - - -
95 75 IjjFitwrawa'iPfta- 80 -5 —
60 40 1+Floyd0ill0p_ 43 - - - 18.7

90 55 bGfre*ta&l»50e. 65 . .
— — — —

310 200 iKUHl Nat Rk 225 — — - —
58 30 iGaal Pet5p 31 +1 113 0.7 40 5b 6

120 40 (Groat Western Real J 60 .._ 20l Z6 4.7 80
50 lh jyGuttaroamRKfl— 25>4-% - - - —
£11% 645 ranutan Od Carp 664 -29 M20c — t —
205 50 ffINqhl and Part icpts. 73 - — — —
152 TO (Hunting Petrol 1133 - .. 80 ZJ 40 00
04 £88 I Da lOpctawiA -97 J £K _ . 010^99 file -
53 27 INKOlOp 27 - - - -

440 773 prop. tart. Gas £1 <37 -3 16.751 22 54 110
£155 £101 Da 8pcC< Ua 95200J 055 Q6%]570 150 -
115 43 ri-IndScrt Energy £1 90 4 —
55 25 IlnU. Atlantis Rn. 28 . - — — -
160 107 (flntl Pet Cron

fl.^7-1 t« _ .

J 27
U_J <37 -3
15200J 055 .

rwa-j W -

-J 109 -1
• EjqrtnJ—— J 6

- ~ - 28 10 kCAOnUleglp-

—

rtJ - ~ 9 3yfLwraid0llASl._
0.7310 0.7 243 B8 1LASM0

310 130
US 9b

M7X U 26
10 13 20

1142! 10 40
061 10 16
305 9 76

O0SU 14
0.75! 20 17

11303 12 72
1105 U 0.4

305 • 20
12.75 U 20
1107 10 17.4

Finance,

1986
Mgh

,

Law

24S Z14
182 127
36 16

Land, etc

PriceMS
214 L 412!

210 110
4% OH
ZOO 125
151 115

56 025
16% 14

260 1?6
42 15

263 223
175 UO
to ay
310 245
245 IBS

48 19

a 22

TO 1*

56 31
740 375
94 74

405 3*5

205 L»
91 52

912 490
117 90

117 80

719 lh3

h30 550

950 are
56 £
183 130

107 65

DaSocCamPrlElJ
AigteTnat-— — .. J

Asset TrasilDp_
VAistMercfaASl

—

Authority Im. 20p—
Barrie In SFki2%p_
BerWryTedtaology.

BiacfhrertemSc-
Bfimlnn-Q
3rftsfflU Arrow

Da9pcC» 952000.
tarAkap VM.Ca.5p-
tartBMrlm
Cnarsway Trad 11b-
CfcseBitx

Kaew.FhiSem.5a-
9mcan (W.) 6 G £l_
JEJttf#Fd«aB5p_
EicalnLlOp
Et Lands lOp

F&CEnTsilOp—
Fh^ism U) lOp—

.

FtaattUp—
FianhmtanGro
Frost Grortt

fGnrOrteiialSili.

lHarrey4T.20p
VHaw Par SSI
Weri^AdnCp—
Hunting Group

lUL Fin. & lm. Cp. —

.

fctlQtyHWgs.

inLiBt. Tsl Js».£l_

»ABBe8erASiC50-
ImestmertCtL.—--
lwryLSmw0.1p-—
Kakurt K5)-_—^4

397* 1GQ6.7
£13 -% UOe
ire -
1» 42
042 09%

14 -
2d -2 40
32 B-

242 -3 1708

24
93*
<9
720 ....

1

345 —
ITS 14.0

81% +3 07b

815 ... hi3 4

96 60
89* ..... T30
167 . u90
550 .. 0100
875 — sQ70%
53 . ... dl.17

130 4.7S

TN
CVfc'siK
L5 4 -
- 2.4 -

542
50 4.7 6J)- fc.s -
17 3.4 220
1.1 20 -
18 bA 86

1 28 {
20 30 206
- 00 -

19 43 14.9
- 16.4 -

16 23 370

1A 43 23.7

• 20 •
40 U 18.7

20 34 140
30 LS 150
- a -
19 06 -
- - 60
40 10 340
1.4 72 123

20 30 152
10 26 240
40 22 160
• 80 9
20 5.7 122
72 7.7 6.7

00 10 -
*4 2 0
50 30 70
13 50 212
* 73 *

30 I Do-Upfllto—
9b>jl 0a9>wctaMPI£l.
U TriysitterPeL5p_
43 *Mag*ltan Pti

Z jVMagaet Grow10c.
20 mltartnei lOp—

-

7 WHendon Da NV._
I IttWosadi Pet NX

—

7 HMoraanent DM5p—
61 bfcioiwOiiAsaa.
IIjjiuoray Firth

12 |taw Court Nil5p_
15 Mew London Oil5p-
16 MlZealMdOllfcCas.
ll%|Nonk Hjdro Kr 25_
MWAhSHAGealma.

ifTfOhtate.
1!!!"

30 HOiVieMlMp.Snc-
6WnOifaer Resources —
9 [KOsceota Hydro 20p.

27 WPekaOil
15 tttPenrtaeRes.

30 tPeuanatlOp

150 61
5 H

143 92
39 £8M
26 14

5 2%
115 24
31 21
200 m
£55% £43%
273 132
50 1*

122 24 14.9 3.9

99.97 - - —
963% - 14-0 -

m t

PetranallOp —

,

Petrocon 12%p
gPetrofinaSA___
bPetregipPrtraleM-

PPtoenOllfcGasNL.
IPtcLPeta
PrenxrCons.
ganger ang
toyal Dutch FUO

—

30 ....

1
9

S -1-

47 ....

92
138 BF.

15

50 24 (Kan*aroPtt50p
233 119 IVScepin ResB

—

845 660 {Shell Tnats. Reg.

»

77 62 Oa7pcW.n

—

185 130 (sihxHene

AO25c MS h5
reretSOp.J 17 L. ...

"a!= & ....

157 -3
XRci40p. U - ..

EM J 28

<3.3 10 33
tl90jj « 90

dim - 70
t72 10 30

124j 12 7A
21 LD 26

15.9! 10 20
220 9 64
80 10 20

1405 10 2.4

T16Z5 10 30
<002 - §3
h20 10 *3
1305 13 90
amt - na.7

14 lo 20
0.4 « lj

Q15c 9 0.4

tZ.15 13 15
F4.4 9 50« * W
M03 1.1 50
103 0.9 27
IX 10 00
4X3 U 30
1012 23
42 9 30
5J10 50

3.79 LO 80

0051 LO 40

•94 I U SmrragnOH I 28 I I -1-1-118
For 5tena Row see AmBr* Imeraatlonai

140 67 ^mlUIURayiitilP. 70+3 — — — —
23 11 nR Energy 11%-% — - — —

£62 £55 [Texica 4%pe Cm— £Mh . .. £K%%J — IB0 -
C39 £26 [Total-Or Fr P« B._ £39 »30^ — 52 -
150 43 [Tncraral 58 -3 5X43J IZ1 2.7

£100 £70 I DollpcC, La^SDS. £7«%l QllfcJ — 061 —
280 82 iTrttnn Eorooe 5p— 96+1 -\ - - 90
30 9 k-TnskarRes IrSp — II — — - -

218 130 toltramar 130-3 1OS30 U.4 132
52 10 WWamorResI <0 .. — - — —
88 29 bwoodudr ASOc 37 -1 — - —

lO9 30jU.4jO0l

OVERSEAS TRADERS

395 327
400 m
37 28
274 184
85 63

!
47 34

260 187
260 187

213 130
£98 £70
230 183
50 30

580 568
228 61
205 60

1986
Mgh Low I

50 |+2
|

151 22 I 40 kUU

3 ::::::

«9“ • l-

PLANTATIONS

Palm OD
*
68 +1
54
70 +4
70 -2
<3 -1
44 -2
45

!
1 L 1

.

1

1

Hr r»m Icwltrt

0.95 2.4 10
triUtx 10 t

020c 16 7.4

»(J15< 9 90
«Q15i U 100

10l 9 4.9

EM ITS (Arum DaoirsQ—
09% 05 LamteGratl
367 287 UcLectt Rastel

.

252 192 Do0L4pcCnv.PI.

.

750 725 Moran £1
615 390 MOtomsMa

830
B9%B <

312 +4
107 +2 8
740 ..... at

580 1+5

90 39 15
.. . «O0 9 29
A 170 7.7 3.4

2 84V 190 5.7

.... 21120 12 20
5 200 60 4.9

MINES
CentrM Rand

725 301 bwtanDfwRl 412
419 222 EastRtodPro-Rl 337
88 43 EgtliCaos. 52
£68% £38wtodh*d‘o EsL R2— £47%a
182 68 famerfi JatARD02. 73
265 108 maltanIRl IS

160 79
385 173

255 1U
£11% 650
390 210
375 163
£12% 590
UO 65
123 60
60 76
60 25
165 70
TO 50
71] 762

55 1 a

43 238
ciy 997
200 1 IK
919 437

3*n 706

594 1270
195 87
345 180

637 305
U3U624
Ui 1 05
55b 284

omJqi!
538 [228
310 124

Eastern
Bracken 90c
fCons Mnrtekt 5c

—

EaaDamRl
Eastern Tim. Cil 50c-
ERGOROiO
Groctrifi25c

ItowsH
Leslie65c
UanevaleROS
fMsdser B G4M KldSw
rRaadExtiErolM.
B. Atnean Ld. 35c _

_

IRakfadeki 20c
WinketattiRl

nfd.Higel25c

Far West Rand
r25c_ 1 325 l

iRl CM
aalM20Z_J 140 (

Rand
105 |-18
2» _....

193 -10
BOB -25
220 -40

200 -3

712 +12
90 U5
73 -12
35 +5
35 +5

R1 I 531 1...

1 812 |—3f

kL20C- 355ra-l!
113*-7

k 250 -1!

)25l 444 kll
781 1+6

s £19%m-%
SUtaawoSOe 348 J-1!
mil Reefs 50c £41%xtt-2
Venerspod R1 313 J-K
Western Areas Rl 178x8-7

WeaernDnciRZ £X9%«J-%
ZardPanlOc 1 481-3

... 0200c
£04 +% SUHDc
140 -ZS 055e

531 ... . 0255c

812 -38 0335c

355* -U TOllOc

113* -7 Q26c

2501-15 0110c

444 +13 Q125c

781 +6 Q*15c

348 -?5bflZ90c

£4i%* -2 fliyn
313 -10 0200c
178x8-7 04&

1986
Nigh Law I

230 TO
905 444
240 95
962 474
410 178
987 586
569 313
523 289

£55 £32
527 312
490 1 775
750 1510
65! 410
790 1 500

MINES—Continued
1 I |+ or[ On I

|
nd

I Stack i Price I -
I tat ICiriGrti

1/1
bratrU MUeOI J 125 UlS

(
f315d LZ 30

iF.S. Coro. GoU 50c _l 569 1-12 ZQlbOri - 9.7

Fnro5tmPn.I0c....
HamoaySOt.-
U»*neRl
St. Helena R1

lm del
WrwoBGtmiHkJnMc J

569 -12 ZQlbOq - 9.7

100 Q15c U 40
6X1 +37 0265c 0 110
258 -1! 0753 3 1 76
72S (+19

1

398 UZS

Diamond and Platinum
fcagloAn im.WC™.
torBwrsDf 5e
D3.40rePI.R5.

(hisuie pul roc.

[Lrtkiteaig 12%c
iRus.PW 10c J

£43!:+}
440 +5
300 +25
735 Lib
600 -25
710x9+15

§
10 «.9

50 30
x 17.4

L9 40
QlOfcf * 4.6

QUta » 50

Central African
210 (155 fc*aiZ50c

|
180 |...

17 10 toiart. 1eC0l.ZSl J 15 l ...

16 I 10 CAm.Cpr0BDO24._J 11 I....

Finance
91 65 [Alee Coro SAJI JO _ 65
03 350 lAag. An. Coal 50c 400 -35
01, 630 [Angle Aw. 10c 780 +15
£571 UOVAng An. Gold R1 £391 -3
£40 £23 Wrcdwaal 50c _J £23); +2%
23tj 11 ktio&m Grid 10p . _ 19

129 7D MCom Alei Carp .... 70 . .

507 409 fare. Ga& Fine 455 -7
6b 34 East Ram Cun. Sp IIIHJ 38 .. ..

820 425 [GertfiRl J 525 +250 590 toencor40c 7D0 . .

» 18 toafc&BaarUijp...
. 20

975 525 iGoM Firlre S A 5c . . 625 +U
Efll £4b bnTangCore R2-. - £61
900 530 Widdle Wit 25c 650 +75
660 450 wtlnarcd SBD1 00. .... 502 +52
575 250 Wrw Wui 50c. 300
C2% ClffVOFS lnr.lc._ £13%+%
Z1 9 lR»d Lwntoc 15c. 9 ..
E2S 900 B3U Mine* Rl_ 900
425 200 iRand Mia. Props. R1 - 200 ...

TO 5iyvweb2ij«. 51V . .

25cj 40 1

5.4 39

Q3d 6 1 49 6

200 14 80 120
34 9 20 I 80 67
50*61 1 11001 -
113.0) 3D

j 4 30

zlzlzh3

£23J; +2%
19
70 . .

455 -7

» . ..

525 +25
700 . .

20
625 +50
£61
6SO +15

875c 8 30
QHOe 35 15.7

QlBDdlO 6.7

Q1450d 10 96
Q430d 8 50

NQ5%c — 20
240 14 76
IB 20 37

TUI70c 10 80
Q195e 22 70

10120c 20 50
C975c 22 3.7

0155c 9 62
022c 10 10
QBOc • 70

28417c - 99

7 lijfcAbxleen K
Ttjl 3 bAho-Wesi
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LONDON STOCK EXCHANGE
Account Dealing Dates T a

•First XteeKS- Last Account 1HtfiFfiS
Dealings tlons Dealings Day AUwwAi
July 28 Aug ? Aug % Aug IS

Aug 11 Aug 28 Aug 39 Sept 8
Sept 1 Sept 11 Sept 12 Sept 22
* ** Maw-Hirw *' dealings may taka

place from 9JO am two business days
eaiflar.

Revived Interest rate hopes
together with the continuing w i _ ,
effects of Monday's good news Mercury International put on 5

Interest rate hopes give markets

a farther boost
about lower raw material costs at 3
were a further shot in the arm ated

and Schraders appreci-

at 818p Among Ore
FINANCIAL TIMES STOCK INDICES

for London stock markets yester- Purchases, Equity and General
day. Equities returned to centre- Improved a penny more to a

stage as the previous session's 1986 peak of 30p on speculative

heavy buying of gold and buying fuelled by rumours of a

platinum-related issues petered stake changing bands,

out, leaving prices at the mercy Renewed support In anticipa-

of profit-taking- tkm of today’s interim figures

The possibility of a co-ordln- helped Commercial Union gain
ated redaction in American and 7 more at 306p. General Acd-
European interest rates next dent, which also reported half-

month was the latest stimulant, yearly figures today, hardened
It triggered Slightly cheaper a penny at 812p. GRE put on
rates for commercial credit 4 at S29p, after 837p, and Boyals
which left the key three-month added 5 at 824p, after 834p.

Interbank rate below the current Lloyds Brokers were featured
level of base lending rates, by a speculative gain of 9 in

Sterling meanwhile continued to Hogg Robinson, at 31Op, as take-

benefit from last month's sharp over hopes revived.

fall in producer input prices, and
its impact on inflation.

The impending Monopolies
Commission investigation into

Wall Street's best rise for supply of beer for sale In
some time — the Dow Jones licensed premises continued to
index spurted 28 points over- overshadow leading Breweries,
night on cheaper money hopes Guinness, however, provided a— was a further incentive for noteworthy firm feature, rising
investors. Institutional and US io to 317p amid reported US
operators were active and just support. Elsewhere, Matthew
when the price advance seemed Clark dipped 10 to 505p after

BurnoutSki.

Ord.nv.YfeM

EamtapYliLWM}
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to be flagging, interest was revealing preliminary results
revitalised by Unilever. Tbe below most market expectations, put on 7 to 312p, but Ferranti, a laneous industrials, London 71Op, on further consideration of
group annouiwed a mittwro Leading Building issues took recent bid favourite, drifted off International met with aggres- the board's proposed listing on
earnings rise or around M per a distinct turn f<#.‘ the better as to dose 5 cheaper at lOSp. Data- sive buying and put on 14 to the Tokyo Stock Exchange,
cent and helped to restore con- unrest rate optimism revived, serv hardened 3 to 160p on news 212p; it was announced yester- Renewed speculative buying
fidence over the corporate pro- prices generally closed at the of the proposed acquisition of day that Soros Fund Management prompted gains of 8 and 10 res-
flts outlook wtuch was severely day's highest levels with Taylor Compel Group for £4.2m, while had acquired a 7.69 per cent pectively in DRG, 272p, and
dented throughout the past Woodrow 15 up at 32(h) and revived speculative demand left stake in the company. Pentland, BPCC, 276p, while Abbott Mead

j , * i George Wfanpey 4 better at 205p. Snnlelgh a penny firmer at 29ip. interim figures due on August 28, Vickers put on 8 at 2lSp and
Demand for stock was per- Redland armed 7 to 413p, as did Engineers provided several were supported and put on 29 Boase Mass! ml gained 7 at 267p.

slstent and evenmatiy ererted a gpg industries, to 505p. Tarmac noteworthy movements. Weir to 430p, while Bestwood closed t*.. leaders dlsolavedsqueeze on dealers book post- improved 6 to 454p, while Group, due to report interim 23 higher at 608p following half-

JSS-.SS5S "“terim figures expected figures on August 27, met with year statement US buying left ^f^'Land Securities^added momentum and “any on August 27, added 3 to lllp. persistent buying and advanced Pearson 20 higher at 525p and hetter at 3iBu and MEPC 2leading shares scored double- Blae a daU market Ho 113p, while Babcock, half- Reuters B 10 to the good at 5!^ “ pSch^f^rdfigure gains. The FT indices recently on worries about cheap year results expected early in 505p, while Restmor responded g™, _ Dennv
P',

0 offZn ^as didtouched their highest levels Greek cement imports, rallied 6 September, put on 6 further to to the preliminary figures with siourfi Estates to 166d
P

Second-wtihm the first hour hut after
t0 54^, while RMC rrnived up 10 lSepT G. ML Firth responded to a gain St 6 at 0Bp. Bowater put £n^Wan&dretracing their steps by some 5 to gsop. Elsewhere. Bryant Hold- the satisfactory preliminary on 10 to 300p and Smiths Indus- «amed 4oSpoints went higher again late. A attracted buyers at 113p, up statement with a gam of 2} to tries 8 to 258p, but profit-taking 055,, in _ rPcmeted* market fol-flrm New York opening yester; e/wbdle USM-quoted Tay Hom« 74Jp. but the half-year loss left cUpped 5 from'Johnson Matthey S^p^SSnfShliSt-

«tay optimism and gained 18 to 163p on takeover Itartes and Metcalf "A” 3 kxwer at 21Op. Speculative demand left sSShKd
the FT-SE 100 share closed ISA faSpST « 53p. Hopklnsons were sup- Ashlef Industrial Trust 3 firmer SfdJS

1

at 136dupion balance at 155S3. The FT ici touched 995p on a com- ported at 232p, up 12, along with at 44p after 47p. Technical EstatesOrdinary share mdex regained bmatkm of domestic and over- Delta. 7 to tbe good at 183p. Deal- Components closed 7 higher at p
p
inpri t 1 gj*, Arlington

13.3 more for a two-day nse of ^ demand before easing to inga were temporarily suspended 340p following the interim miiied 5 in 16O0 and2A6 to 1242.0. dose a net 19 up at 990o. Else- in SW Farmers at 24p pending figures and proposed acquisition eetoMdHofdinzs in--roved 2 toGovernment securities were where in Chemicals, Wardle clarification of the companps of TKR Group. Among the rontinb^dto show
also in confident mood. Longer storeys revived with a gain of 11 position. leaders, demand persisted for SgjTC* pw£ore ErtatSmaturities rose nearly a potot « 328p. while Allied Colloids Foods staged a technical Beecham which touched 398p SteTLmed 6 tol9Sn butRush
on renawed and more wide picked up 7 at 196p. recovery. J. Salnabmy picked up before settling 11 to the good TrSStins1 Soned B to 242pspread support, btfore tap stock 8 at 374p and Asda-MFI improved at 396p. Glaxo rose 23 to 983p, an £8Im
considerations stifled mterest Blacks Leisure fall 4 to 134p. Traded option activity while Unilever, reflecting better- *Jr AvertibleThe authorities accepted a bid in the^rake of a recent brokert than-expected half-year figures, sh£L, eSod
of 23} for supplies of the stock, lunch with the company boosted puTmTito £18.

preference shares.. fcgem«

centre l, half-timer due on
Friday, eased 3 to 58p.
Renewed buying on expansion

hopes helped Torn Kemsley
touch 180p bid at one stage

before closing an active session

5 dearer at 170p. Elsewhere in
Overseas Traders, James Finlay

added 6 at 84p.
Plantations were featured by

a fresh speculative rise of 4 In

Grand Central to a new peak
of 70p: the shares have now
risen from around the 50p level

in a couple of weeks following
an investment recommendation.
Mining markets, the subject

of considerable excitement on
Monday as renewed fears of

possible disruptions to South
African precious metal supplies

stimulated widespread enthus-

iasm throughout the list, put on 1

a much more composed perform-
ance yesterday.
Both Gold and Platinum lost

modest ground — the former

settled S2.75 lower at S34835 an
ounce, while Platinum was fixed

S8 cheaper at $536.5 an ounce
during the afternoon—and share
quotations of metal producers
gave ground accordingly.

Tbe absence of follow-through
interest from New York coupled
with sporadic profit-taking of

,

leading Golds from Johannes- <

burg — tpany counters were !

standing at all-time highs in

Rand terms — led investors else-

where to realise often sub-

stantial short-term profits.

Dealers reported more stable
conditions, however, and losses

among heavyweights were re-

stricted to a counle of points, as

in Vaal Reefs. £41}. Among the
more marginal stocks, Driefnn-
teln. S12p. and Elandsrand. 3551>,

gave up 38 and 18 respectively,

while Marievale diDDed 12 to

73n. The FT Gold Mines index
fell 5.1 to 232.9.

Australians lost ground as

London mirrored dull conditions

in overnight Sydney and Mel-
bourne markets. Reports that a

number of institutional port-
folios were being offered for sale
depressed leading diversified

counters with Western Mining 9
cheaper at 145p. Similar losses

were recorded by Peko-Wallsend,
220p, and CRA, 2S6p.
Australian Golds, heavily sup-

ported recently, reacted to
cheaper bullion. Gold Mines of
Kalgoorlle, 450p, and Central
Norseman, 428p, closed 20' and
40 lower respectively, while
Poseidon fell 13 to 113p. Sons of
Gwalla eased IX to 237p, while
Whim Creek shed a couple of
pence to 125p following the
second quarter figures.
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13 6.90

ja «
M6 350
so 310

a£ io
4 400

45 9J0
68 3J0B
182 4
44 230
3 M

1446 240
99 330
761 630
147 630
41 330« 38
15 30

26 » FUW-
10 12 *
a 1430 FM0UO

- nsoao
io - - * "

t mo m«ao
7 7 -

22 V RH30
- - FU8V4B

- - FL56J0
ar

32 1230 FUm

3 1230 R&7
6 8 " „

41 330 FL4U0

161 3.90 I' RSS4B
99 410 *
9 930 rtWUO
? nu-
6 sue n3z
2 1230 .

TRADITIONAL OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

bags lugs tlon xuent
Aug 4 Aug 15 Nov 6 Nov 17
Aug IS Sept 5 Nov 20 Dec 1
Sept 8 Sept 19 Dec 4 Dec 15

For rote indications see end of
Unit Trust Service

Money was given for the call

of Marlborough Property, Cen-
trovindal Estates, Eepworth
Ceramic, Haine Industries,

Samnelsoa, Amstrad, Asset

Trust, European Ferries, Carr
Boyd, Abaco Investments. Ultra-

mar, Hawley, Imperial Con-
tinental Gas, Telemerit*. Good
Relations, 11 The Ttmes *

Veneer, Guinness, Sound Dif-

fusion, Mount Charlotte. Haw-
tin, Oliver Prospecting, Sidney
C. Banka, ReuWhaw, Vtabrla
Carpet, Trusthonse Forte,

Argyll Group and Abbey Life.

No puts or doubles were
reported.

preierence smuw- osau™
attracted revived demand and IradCfl UpuODS

»"id,s= 8
,
i
sM wswvs

assa.iArj2--Aa estuAfisrs SSBaiftW sstsrtzzyz
that price; the issue was before closing 3 uown on bail

activated for the first time on »t 4P. Martin Ford touched
Mondav at a cut price of 23*. before closing a couple of p
Potential buyera tMuwitodrew dearer at 66p foUowing detai

and the longs slipped back to tbe property disposals

end around g higher on the day. acquisition of Barrie Menm
Selected low-coupon shorts pro- for £l.lm. W. BL Smith
grossed on tight demand from added 4 at 274p and Freen
high tax-payers. appreciated 6 at 430p. An

the quietly firm Store lew

Clearers UD again Laura Ashley regained i

F o posure after tiie recent spat
Clearing banks continued to nervous selling caused

added 4 at 274p and Freemans ®22S
“ 420p. as did GT Japan at 2G3p.

»nnm>htpd a at 4Mn Amnnp rewBHDtooanfflL Unigato revived Press mention. Buyers also dis- gicmriiam Pacific Invistment
the quietly firm Store leaders,
Laura AsMey regained cW J2S Pjeasurama, finally 8 dearer at hopes a fresh improvement

-r -o—— posture after the recent spate of pun?
31^ ... of 3 at 119p and Fleming Mer-

Clearing banks continued to nervous selling caused by Motors, jump- candle closed a penny dearer at
make good progress. NatWest rumours of a pgidfrig adverse ^ *? ^34p, on the inaeared

],5fip following the announce-
were again popular at 507p, up circular, rallying 5 at 186p, after « »«

t
544n*

cad0w
S2? S*““BS ^as*1 ment that theKuwait Investment

10, while Barclays ended a 188p.
Faun Produce 15 to 245p. from Turner and Newall, 5 office now holds a 14A4 per cent

With the exception of Thom nio-- s>iIvuvii*a stake in the company. Financials
EML which advanced 10 to 477p. meco aavance fleeted the new terms as had Barrie Investment and
leading Electricals failed to hold - Elec©, reflecting tbe increased ~tofo ly nyoeq^ste. Armstrong Finance up another fraction at

similar amount dearer at 467p With the exception of Thors nio--
as did Lloyds at 403p. Elsewhere, EML which advanced 10 to 477p. meco auvance
Henry Ansbacher continued to leading Electricals failed to hold - Elece, reflecting

Tnesdsy Augnt 12 1986

reflect the good interim figures initial gains.' Elsewhere, Gray offer from Whitecroft, advanced lSJp on counter bid hopes,
with a rise of 3 to 79p. while Electronics attracted buyers and 'll to I46p. Elsewhere in zniscel-

to sympathy with Aifi . Dowty Mercantile House were 5 higher
- . .

toed 8 at 2l7p. Lucas advanced at 258p. Biotechnology Invest-
12 to 535p and improvements of ment, however, lost » to £13

ja ffwn | ja n | p*f» frU ABE* |4||%|f|rocF 4
JS?

1* following the interim figures and
F I -ACTUARIES SHARE INDICES B

ASteySd^^ 04of'1 rapitalisatio11

TbM€ IndicesK tbe joint compilation of tte Firaocid TtaB, S«?hK‘ fSuSrtu SnSSSi nji. --.j,
the ImtttBte of Actnane* and the Facrity of Achnies

|

ahead of' Monday’s interim Steady

-| —r- figures. Leading Oils gave a fairly

Good Relations met with ner- steady performance as hopes
EIIUITY GROUPS — - . „ Ua W Tfen Y«r vous selling and dropped to a persisted that the recently con-

IIKSlim August ti- IxBo Amst te Aug
. m . new low of 85p at one stage eluded OPEC agreement would.

& SUB-SECTIONS n * 7 w
I before dosing a couple of pence hold. Shell edged up 4 more to

,

]-“=5— , p .
— easier on balance at 98p on the 840p, but BP, a shade firmer at 1

nwes ! Am 111111 of e^b mT pff
1 «„ announcement that seven mem- one stage, drifted off to close 3 I

sMtopwwcUoB hda. Day's rSS% xm% Ruta l« l* Mu Us Uu °L
group’s corporate cheaper on balance at 59Qp.

No. Chase aiazJ lACTat (Hal totto No. Na lb. No. communications unit, including Ultramar remained a nervous
% 29%) main Board director Mr Jeremy market awaiting the half-year“ 1 1 „ Wyatt had resigned; the interim figures and eased 3 more to a

1 CAPITAL 600DS (223) 67*35 +A8 M3 335 1A10 1L48 673J1 67135 672D5 51734 flares are sS^duted for year's lw (ff 130p, but Entei

I SSS ag S JS SS 8SS£ SSSTSJT SSSl StaJS-JS*fflSr ,lBS
5KS= SS !S iS S S5 SSSSgg^SJSS *=g^ at 700p

-
^

6 Medanical EhgtaMriog (61} 38032 +13 1027 431 1230 731 375J5 37333 37344 28077 uinu umue -Mn
8 Wctab aid Metal Forming (7) 39009 -M Ml 4J0 3099 018 33426 323A4 32L08 20069 NEW HIGHS AND LOWS FOR 1986
9 Motors 06) 28235 +23 935 2W7 1238 3.78 27631 Z73J9 27236 15735 Kxrw mens r<mt .

S eouStSlimScSa
0— «S3 £S 13 33 33 3!3 2In B«mm

I

S5£s
H
m^L."£p.w taVTmb "yi

» is 55 55" 2Ji2 *£*; SSH2 *** AMERICANS (4) MINK (3) Brunswick. Hlghwood Rss.“ Brcwcfs anfl DmttemZZ) ... 8HN +13 OJ9 1U 123D 3078 87434 87L68 87113 63136 Browning -Farris. FPL Group, Fairmont Northgato.

EQUITY GROUPS

& SUB-SECTIONS

FNures ta parentheses show namber of

stocks per section

Improved conditions prevailed
among Traded Options. Hanson
Trust remained to the fore with
1370 calls and 762 puts trans-
acted. while Boots were also
lively and attracted 1,497 calls.

Lonrho was again tbe subject of
sizeable hedging operations i

which resulted in 590 calls and 1

1,216 putts struck. The FT-SE
100 index contract accounted for
932 calls and 906 puts. Total
contracts done amounted to

.

18,725.

London hotel

award scheme
THE British Tourist Authority
has launched a competition to
highlight London bed-and-
breakfast establishments offer-
ing something special for
visitors.

A series of awards will be
presented to acknowledge estab-
lishments giving value for
money and a high standard of
accommodation and service for
prices charged.

RISES AND FALLS YESTERDAY
British Funds
Corpna. Dorn. & Foreign Bond*.
Induarrinla
Financial & Props
Oils
Plantations
Minas
Others

Rbreo PaH« 8mm
80 3 28
8 1 48

449 2oe M2
201 . si .

. 327 . ?

18 19 *- 81
S 3 7

37 59 80
89 62 = 101

:•

roe SM 1,839 *
\

' ’’

MONDAY’S ACTIVE STOCKS
No- of Mon'a Day’s No. ol Mon'a Day •

Stock change* closa changa Stock chongaa cloaa changa
NaiWut Bank 19 497*d +11 Jaguar 14 530 + 7
Boocham IB 38S + 10 John an Matthay 14 216 +T1

*

Ludbroka 16 353 +12 Pifkmgton Bros. 14 415 + 5
Lucas lnd«. .M . 15 E23 + 10 Royal Ins; 14 819 +17
Glaxo 960 +12 Lea (Arthur) ... 13 73 + 8 •

m *

ICI ....... 971*d + 5 Lonrho 13 totted +12 *• 1

YESTERDAY’S ACTIVE STOCKS
Abovs overage activity, was noted in the following stocks yesterday..

Stock prio
Ashley (Laura) 188
BOC 318
Bsschsm 396
Boots 218
Coats Viyslla 480
Commercial Union ... 308

Closing Day's
price change Stock price

Cotmaulds 260
General Accident 812

'

Glaxo 963
ICI 890
Samueleon Group - 180
Unilever £18

Cloning Day's
price change
260 + a
812 + 1

983 .+23
890 +18
180 -40
£18 + W.

1 CAPITAL MODS (213)

2 Boiknog Materials (26)

3 Contracting, Construction (31)

.

4 Electricals Q2)
5 Electronics (38)

6 Mechanical Engineering (61) _
8 Metaband Metal Forming (7)«

9 Metres 06)
10 Other Industrial Materials (22).

21 CONSUMES GROUP (182)~
22 Brewm and DtafiHers (22)

25 Food Manufacturing (22)

26 Food Retailing 05)
27 Heahh and Household Products

29 Leisure (28)

32 PuhOshtag & Printing (14)

33 Packaging and Paper Q4)_-~-
34 Stores (38)

35 Textiles Q7)
36 Tobaccos (2)

41 OTHER CXOUPS (88)
42 Chemicals (20)

44 Office Equipment (4),

45 Shipping and Transport (13)-_
47 Telephone Networks (2)

48 MbceUaneow (49)

49 IHflUSTRIAL GBOUWMJ)

—

51 (Ml & Gas (17)

59 500 SHARE IWDEX(50»L~.
61 FINANCIAL GH0UP (1X7)

62 Banks (7)

65 Insoraaca (Ufa) (9)

66 Insurance (Composite) (7) ...

67 Insurance (Brokers} 19)

68 Merchant Banks (32)

69 Property 150)

70 Other Financial (23)

71 Investment Trusts QCEU
81 Mining Finance (2)

91 Overseas Traders Q4)

FT-SE ZOOSHARE UflKX*.

£&
%

Enbjs
YMflt
dlaxJ

+03 OB
+0.9 939
+L1 7.96
+03 065
-03 9.97

+U 1037
-04 Ul
+25. 935
+13 669
+15 OB
+L2 079
+13 936
+25 645
+1.9 537
+0.9 7.98
+07 7.78
+13 739
+U 099
+0.7 1015
+26 1071
+13 9J82

+15 959
-04 083
+04 7.99
+15 1156
+13 636
+13 052
-Ol 1663
+13 942

LONDON TRADED OPTIONS

58123 +L8 —
62232 +L6 2031
83236 +07 —
47002 +07 _ 442 946
119335 +16 076 400 1493 2462
33248 +15 — 423 460
'75633 +05 5.73 363 22.97 1135
33140 +06 080 467 3437 630.
75158 +13 363 _ 1076
25056 -04 13.98 630 036 631
63766 +0.9 1147 633 10J0 2569
77054 +13 — 411 1569

Index

No.

tears

High
Bey's

Low T?
15502 1+154 15594 15542 1526.7

335 M10 1L48 67331 67135 67205 51734
275 1368 13.70 76333 767.99 76357 53254
280 1705 1936 U79J0 118257 117658 83537
438 1508 3635 176259 174434 174440 134732
232 1337 2533 197129 150860 152737 143451
431 1238 731 375J5 37333 373*1 28277
430 13.99 SOB 33426 32334 32638 20069
347 1248 378 27631 27379 27236 15735
326 1748 18.94 128252 120UQQ 120050 91736
331 1558 1435 88069 87438 87338 66637
363 1230 1478 87434 87L6B S79J3 63138
336 1433 1331 66453 65870 657.77 48536
238 2136 2742 176435 176343 175535 160245
230 2L20 3234 148028 146238 7467.76 186379
438 1641 2202 899.92 88302 88440 649148
436 1659 48.95 244535 2*1931 242L69 1769.94
351 17.90 701 44831 44837 44552 35451
296 1944 1039 83908 827J4 82469 67052
376 3341 934 51047 50538 50566 w on
447 837 2246 186730 188236 106274 79449
4-23 1428 1531 73733 73133 73438 67022
433 1270 2735 90049 90353 90836 662.92
457 1536 465 25236 22961 23242 199.94
431 1536 2844 344430 142927 142606 115937
473 3236 1667 76434 73130 76005 87146
341 1853 1266 10B1.92 99774 994.78 81604,
339 14.91 13.98 79970 79441 79532 63542.
739 738 4L99 122951 121951 122256 113143,
438 1333 3631 836.90 83172 83201 67703,
467 — 12.95 57835 57532 574.92 *80.74
576 673 1943 61241 61239 68849 47743

I
330.941 329861 27109.

Financial, Southwestern Ball. CANA- NEW LOWS (21)

467 —
576 67

DIANS <1) American Barrick Bet. FOREIGN BONDS (1) Hungary *24 Aas.
BANKS (1) Equity A Gen. BUILDINGS STORES (3) Bnnt»lla. Blacks Leisure.
(2) HAT. Tay Homes. CHEMICALS (6) Surmgerd. ELECTRICALS (1) Murray
Amerabum Inti. Engelhard. Perstarp Electronics. HOTELS (1) Aberdeen
AB B, Schorl ng AG. Thuigar Barden. Steak Houses. INDUSTRIALS (7)
ELECTRICALS (3) ASEA AB A. Do. B. Brawn & Tawse. French (Thomas).
Sherwood Computer. ENGINEERING Hawley Group, Lep Group, Hu(tell
(1) Lae (Arthur). POOPS (3) Team (A.). Stonehill Hldga. Tinsley (Eliza).
Do. Bpe Cwv Ln 20Q2-07. Weesanen LEISURE (1) Media Tech Inti, PAPER
(Kan). INDUSTRIALS (7) Astro AB. (2) Good Relations, JWT Group Inc.
Electrolux. Hay (Norman). Hutchison PROPERTY (1) Rush & Tompkins.
Whampoa, Thomson T-Une, Unilever SHOES (1) Gamer Booth. OILS (1)
NV. Worcester. NEWSPAPERS (2) Ultramar. MINES (2) Musto Expins.
EMAP A. Muster) in. PHOPBTTY (1) New Sabina Res.

BASE LENDING RATES

FIXED INTEREST
AVEMfiE SB9S5
RESCMPT10N YIELDS

.Tees Man Ym
*r a

PUCE
HBHCES

1 Sjns
2 5-15 yean—
3 OrerlSyeres.

4 InedeeuiaMes

5 All stocks

6 5yean

7 Over5 years.

8 All stocks

—

Ob's

dm

m

%

Mae
UpBI
31

m ad).

Md«
*4
2916
to mre

. BritUrGenramat
1 Um 5 j«n
2 Capons 15 years....

+014
+036
+040
+082

12247

14062

14832

163.95

III!

669
030
833
737

4 Medfem 5 jars. ....

5 Coapgts 15 years—

»

6 25 yeas..

7 HVi 5 yen.
8 Comoro 15 yen
9 25 pi..,
10 IrredeonaMw

j

-on
-Sfll

115.92

11533

13557 1
1
1 138

238
260

hlftl Ifcitll

11 !nfWnratr5% 5 m...
12 Inftat

,arate5% OrerSys-.
33 lofiat'nn»10% 5y«_.
14 iDflafa rate 10% 0irr5pv..

15 hbl 5 yen.

+039

—am 8453

— 073

tie

lb Lome 15 yean
17 25 yen

3.73 M
IS 83
253 Ofi

338 03

fQpenlnG Wot 15543; 30 ren 1556.7; 11 am 35554; Non 15554; 1 pm 1557.$ 2 pm 1396.9; 3 pm 15594; 330 pm 15585; 4 pm 13573

%
ABMBank — VS
Allied Arab BankLtd If
Allied Dtmbar&Co—. 18
Allied Trlnh Bamlr J|
American ExpressBk—. 18Amm Rank U
Henry Annhnrlwr U
Associates CapCarp— 30
Banco de Bilbao — IB

Bank Letuni (UK). u
Bank CreditAConoa— 18
BankofCyprus—^ u
Rank nf Ireland.. jg
Bank ofIndia 18
Bank ofScotland u
Banque Beige Ltd H
BarclaysBank. —. it
Benchmark Tnnrtlirf ]§
Bewfidal TrustLtd— 11
BerlinerBankAG U
Brit l.LofMid.East— U

• Brown Shfnlpp jg
(3-Bank Nederland 10
Canada Permanent 13
CayxerLtd 10
Cedar HrAHngL

• Chartertianaelfemk Jg
CMbank WA IS
CMhanfc fiavlngi...

, ,. ppfc
City Merehnntai Buyj);

[[[ jg
Clydesdale Bank IS
Comm. Bk-N. East 10
Consolidated Credit*.— 10
Continental TriiatLtd—>. M
Co-operativeBank *1S
The Cyprus PupDlarBk— If
DnncaaLawria is
E-T. Trust.— u
EqaatorialTstCorp-plc— 10

Exeter Trust Ltd.
Financial A Gen. See.
First Nat. Fin. Corp
First Nat Sec. Ltd

• Robert FlemingA Co.
BobertFraser &Ptrs_

• Hamhrrm Rank IS
Heritable& Gen. Trust— U

• Hill Samuel fioC Hoare& Co - IS
ITnngkfing fc Rhanghwl

.

qg
KnowaleyiCo-Wd KM
Lloyds Bank 18
MaseWestpacUd. jg

rw!?
8 w

• Morgan Grenfall !

"

xo
MountCreditCorp. Ltd 10
National Bk. ofKuwaiti..™ 10
National Girobank. u
National Westminster is
Northern BankLtd — U
NorwichGen. Trust- Ml
PKFjnang.inti(rrm isvfc
Provincial Trust14d— u
BL Raphael& Sons IS
Roxbnrghe Guarantee U
Royal Bank ofScotland lg
Boyal Trust Co. Canada— 38
Standard Chartered-.

; u
Trustee SavingsBank—. io
CDTMortgage Express— fisj
United BankofKnwait— 10
UnitedMizrahi Bank ]g
Westpac BankingCaip—. is
WhiteawayLaidlaw 10&
YorkshireBank——. 10

banHahtefrom tbe PohHstoi,fi* Ffaandal TIbihl Braden I

tedhSatwdgiaamLAiiroflflrfaMstUuefla
, Loudon EC4P4BY, price ISRtjf post 2^.

^ flcfyiBS CWMtito -7-«fay deposits 569%. 1.

"P*11.^***; T°P Tter—£2S>000+ at 3 months' notice 972%. At call
when £^000+ remains deposited. % Call deposits £1,000 aid over6^gtm | Mortgage hem rate, f Denarii deposit 532%, Mortgaoe 11%.

PtR-1 1 ! |

>^w-Q V .

•
' '

'
-i -

4
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WORLD STOCK MARKETS
:•*

:
*

1 .

L •

AUSTRIA

Aug. 12 - ’ Price +or
Sclu —

*

.. • V. -,.

r

.

:

,

_r

\- 'av.,

.....
, _
., -r .

’ 1
T-.

'S.TT

S YtSTtRDi

'«VC STOCKS

TIYE. STOClii

Credit' n >f It pp

,

Gamer L
Interim fan
Jungbunzlauer ..

Lsandorbank —
PttlintDOMr H—>;
Steyr Daimtarnr
Veittchor Mas ..

8.220- -10
- 3,580 +30
413.2B0 —50
.18.100 +170
. 8,210 —20
. 605 +3
I 166. *—2
.10,790 -.160

BB.GHJM/UIXEMBOURG

Aug. 12 i Pries* ’ + or

B.B.U .............J< 3.240, +80
Bona. Con. Lux..!16,550
Banq. mtA.UK. 1 10.700!
BokoarL. .'11,000
CHn«"t 08R. -! 3,86a +10
CooMrlll- —

| _ 130- -
0altt*lz«..M | 3,100| +1Q9
EBES - 1 0.750, +5
Elsotrotoel :..ii4,9B5
Fabrlque Nat— 2,120 +20
GBinnaBM.—— 7-TOO
QBL (Bnjxl - *.200

[
+40

General* Bank... 6,060
Gevaert — 5,^0 +50
Hoboken...

J
W» +50

Intercom.———) .J.BSO. ...

Krediatbank._X6.S0O,
Pan Huge .10,750, -160
Petroflna JMO. +110
Royals Beige-.—,«.0W .........

Soo. GenTBolBeJ 3,136 +55
Sofina ..—110,100 -100

Stanwick lntL—-J 250
Traotlnet-- 1 6^90 +10
UCB 8^50
Wagon* Ute-.-l 5.770 .—100

DENMARK

Aug. 12 I Price
[ + or

hears •
AndelBbanken.— 318
Baltica Skand . .. 650
COP Handelft'nk 267
D. SukkerTab— 361
Oanske Bank 287
Do Danske Lutt. 1,580
East Ailatto. 206
Forenede Brygg.l.OSO
Foronede PampJ 216
QNT Hld_. — It 410
I.8.8.B.. 655 1

Jyske Bank——]
836

Novo Inda* ... 242 1

Privatbanknn -- 266 1

Provlrubanken .... 337 1

SmkWi IFXJ B—j 269 <

Sophue Barend.-.i 7BO .

8uperfoe. ! 289
j

GERMANY l

Aug. 18 Price + or 1

Dm.
j
—

I

aec —... soa.g. -0.6 !

aillanr Vera, ..... 2,425- !

BASF 261 1—6 !

Bayer. 205.0 -s.a
Boyar-Hypo 566 ;

BayerVoreln,.._. 346 1 —9
BHF.Bank—,— 1 530 1

BMW 5M.Bxr +7.5
Brown Boveri— I 322 ! —8
Commerzbank... 320 —5
Confl Gamml— I 384 ' —4
Daimler-Benz— 1.M&5 —3.5
Dogussa-..— I 476

j
+5

D’SOhe Babcock.! 190 I +5

INORWAY
I
Price

1
+ or

Aug. 12 Kroner —
Bergen* Bonk —t
Bonrogaard 1

Christiana Bank-
DenNorokeCradJ
Elkom
KoSTTIOSm -j
Kvaemer..... I

Norcom ...

Norsk Data
Norsk Hydro.
Storebrand I

165 ’

355
173 1

-1
168.5 +0.3
91.5* +5

138.5, -0.5
166 +1
96 ;

200.5 +7
140.6! +0.5
264 ' +3

KH»*« 226 .

Kiotokner. ! 82.5-
Unde ... ; 720 I

Lufthansa 187.5,
MAN 255 iMannesman n .... 197,81
Mercedes HM .... I.O881
Metal Igeseii • 515
Muencli Rueck-.i 2.500i
Nbtdorf

j
683.51

Pneuaaag 1 iss
;RheinWest Elect! 225.5

Rosenthal—.. ..... 1 362
Sobering J 582 1

Siemens — 677 1

Ttiysson.. 163 '

Varta. 362 ;

Veba 879.0’
V.E.W. 163.5,
Verein-West —. 428 1

Volkswagen 513 j

Bco Bilbao—
Bco Central..
Boo Exterior
Boo Hlapano.
Bco Popular.
Bco Santander..
Boo Vizcaya -
Dragados-
HWro-la.
lberduero+— ....

Petrol*M
Teleton lea—

Pric« 1 + Or
!

Pta % |
-

ii.oio
J
+10

; 745 1 +e
391 i +1
410

j
+11

1.1B1, +11 .

! 741
j
+3

;
1,392 +22

- 347.5 + 12.5

: 117 ! +1 I

I 168.7, tljt

;
349.5 +4
IBS : +8

Price i + or
Lira I —

Banco Com’le — 23,BSC
BastogMRBS— .. BOC
Central* ! 3.59E
C.LH — - | 13.48C
Credits Italtanou 3.27C
Flat— X5.05C

SWEDEN
. Price -

Aug. 18
|

Kronor

AGA. .!

Alfa-taval B
ASEA 1 Free)
Astra (Free) ——

I

Atlas Copco.. 1

C&rdo (Free)
Cellulose -
Eieotrolux B....—’
Ericsson B.——-I
Esscfto
Mo octi Domaio-
Pharmacia. '

Saab Scanla Free,
Sandvlk— -I

SKF -
1

Sonncson. ....

StoraKopparbrg.i
Swedish Match.. 1

Volvo B (Free)—.'

SWITZERLAND

Price I + or
Fro.

j

-

FRANCE

Aug. 12 i Pries ! + or
t Frs.

,
—

Emprunt MX 19W 1,625-
Empnint 7% 1873 6.363
Accor .1 476
Al r Liquid e...+— J 769

Bongrain —11,940
Bouygun* (1,369
B3N Oenraia J4.08O
CfT Alcatel [8,045
Carrefour W.S70
Club M*diter*n— I 678
Cle Banoaire 11^40
CoTlmeg ...——I 400

Damart '2,140
Party 13,740

.

Dumaz SJu .il,495
Eaux (Cle Geni— '1.199

La Rinascente^.-i 3,101
Mohtadieon. 1 5,486
Olivetti 16,750
Plralll Co.— ; 7,646
PI roll! Spa —

- 5,345
Salpern.—— , „ 5,590
SniaBPD 5,386
Toro Aerie. ! 28,495

MsTHERLAMSS

Gan.OccJdentaie!l[03O
I metal 161.4

Lriarga Coppee. 1,335 -

L'Oreal -T—.=3,743
Legrand... ,.4.870-
Matsone Phoenix 206.3
Btatra SA......—. 8,375
Mlchelin B- '3.360
Midi (Cle) — 1,735
Moet-Heoneny~ 2.166
Moulinex. 74JB
Nord Eet IBS
Pernod (Hoard— 1.016
Perrier ,.j 772
Potrolea Fra. I 38S

;

Peugeot 8Jt 11,060
Prlntemps (Au3m • 686
Radio teoh - . 926
Redouts - — 1,830 ;

Rouusol-Uotef «... 1,®70-!
Seflmeg 454
Ski* Itosrignol.- 1,290

'

Telemec Elect- 3,190
jThomson (C3F1—;1 ,696

1 also f 495 I

AOF Holding •

AEGON
AhoW
AKXO
ABN—
AMEV
AMRO.
Bredero Cart-—

.

Bo* Kali* Westm.
BiMhrmann Tot.
Calland Hig*.
Dordteohe Perm
ElMvior-NDU-

—

Fokker
Gist Brocades ....

Helneken ...

Hooaevan*
Huntr Doug NN

.

int. Meueltor
KLM - —
KNP -
Naard*n 1...

(tat Ned Cert— ..

Ned Mid Bank-.
Nediloyd -
Oce Qrinten....—
Onuneren (Van}.,

pakimed
PWlIpe
Robeoo—
Rodemco—— 1

Roitos®— |

'

Rorento-
Royal Dutch

1

unuewr -I
VMF Stork.

jVNU+-— —!
Wcuancn I

West Utr Bank-. I

Price +or
"»

1

~~

360 1 +9
107.8' +0£
98.4' +0.4
162.6 +0.3
632 |

-1
81a +0.5

100.8
269 +4
IE -0.1

210 1 +1
20.1l -03)

179.5! +1
229 | +2
80 . +0.1
66.T. +1
180 1 +6
107 t +

1

65.6 +1
86 ' +0.5
42A +0.3

xesa
.
—8

57 +8.5
85.5; +0*m +3.5
X62.6
BIB ' +X.5
5B.6i -0.5 ,

62.2; +0.7
60.8-1 '

'va.i! +0.3
j

-ISB.81 +0.4 i

-

-83.s| +i-a
50.4> +041

1024ll +2.B
512 I +6.6
305 I -4
344 1 +1
79.61 +1.S
60 I

NOTES — Prices on this peps are ea quoted on the Individual

exchangee and ere lest traded prices. S Dealings suspended,
xd Ex dividend, ne Ex scrip Issue, xr Ex rights, xa Ex xll. * Price

in Kroner. .
.

Adla IntL— ..... 6,900,
AlUHJfcwe ,625:
Bank Leu.—— 3,5251
Brown Boverl— 1,6751
Cfba Gelgy— 3.260
do. (Part Cart*) 2,360

Credit Bulge* ..... 3,720'
Elektrowatt 6,1501
FtscharlGeol— 1,8001

Hoff-Roohe PtCtylOl.^SOj
Hoff-Roohe 1/IQ .'10,100:

Jacobs Suehard 8,250:
Jolmoli 3,700;
Landia&Gyr— 1,800
Nestle 8,0761
Osr4tiahrlB..-J 1,730,

PlrollU- 455;
Bandoz [Bri - 10,6001
Sandoz CPt Ots).-. 1.635;
Behind lerlPt Cta) 66O1
Ska ) 1.460j
SurveiKanoe A— 7,626-
Swlaealr — 1,260,
Swiss Bank. BM;
Swiss Relnsce .... 16,900
Swlas Volk8bk«~ a.490 1

Union Bank 6,725:
Winterthur Inh_ 6,610i

Zurich In*. 7,350*

AUSTRALIA

I
Price

|
+ or

Aug.12 Au*t »-i
—

ACI Inti- —.1.3.66
Adelaide SteamajiO.M

,

Amoor 3.38
ANZ Group 4.66
Ampd Pet. 2.06
Ashton 1-65
Aust. Guarantee. 3.05
Auat. Nat. imi —I 2.68

SSi S3e
j

SfflWS S:?2
Bougainville. ! 2.86
Brambles Inds.-.- 6.0
Bridge Oil 1

0.76
B. H. Prop.^

j

6.02
BunwPhllp \ 6.7

CRA 6.86
CBR_ 2.73
ChasaCorp. 6.0xo
Claremont Pet — 0-5»
Cdes-Myer 4.68
Comal00 "A” 2.26
BonaoHdatad Pot 0.1

1

CoBtalnAUat 2.0
Elders IXL 4.9
Energ Re*. 1.45

AUSTRALIA (cantJmrod)

Price
j
+ or

Aug. 12 jAuat-S :
—

Gen. Prop. Trust: 9.7
,
—O.M

Hard is (James 1 . .1 3.6
Kartogan Energy! 1.76
Herald W-yTlmee 6.16 1 —Q.Qa

ICIAust. 2.48 , +0M
industrial Eaultjr 6.4 —0.02
Jimberlans F.pu ' 0 85 :

Kia Ora Gold 0.17 :

KidSton Gold—.; 7.1 ,

Lend Lease
( 8.3 ! —0,2

MIM— 1.65
j
—0.02

Mayne Nlcklesa..! 2.75 1 +0.1
Hat. AUSt. Bank..! 5.18 i —O.S
News : 22 ' —0.3
Nicholas Khvl

1
3.1 ' +0.1

Naranda (P.P/pdV 1 41 — 0.08

North Bkn Hill....' X.S3 i -0.04
Oakb ridge 0.8 I —O.M
Pacino Dunlop...; 5.38 > —0.04
Panoonttnental _ 8.4 ]

Pioneer Cone «...' 9.5
|
+O.0S

Poseidon 8.78 |
—0.07

Quoonriand Coal 1.65 [
—0.01

ReckittAColtnan 4.9 1 +0.1
Repco 9.35
Santo* 3.6 i —0.07
Smith Howard. .. 4.5 1

Titos. Natwid *....' 3.04 1 —0.01

Tooth S 5.6 ;

Vatnass.. 1 2.36 -0.111
Western Mining.. 3.55 ! —0.02
Westpac Bank. -.[ 4.38 ‘ —0.04
Woodeld* Petral.l 0.92 1 +0.02
Woolwortha — 1 3.0 I

Wormaid Inti..— 1 3.9 !

HONG KONG

AUB- lg
i,

Bank East Asia ...|

Cathey Pecific. ...

Cheung Kong —!
China Ught 1

Evorgo
Hang Seng Bank.
Henderson Land
HK China Gas. I

HK Electric
HK Kowloon Wlu.1

HK Land- 1

HK Shanghai Bk.4
HK Telephone—

1

Hutchison Wpa ..|

Jordine Math N...>

New World Dev +:
SHK Prop*.
Shell Elect

;

Swire Pac A— 1

TV—B+ !

Wlnsor lndt n :

World Int. HWsa.'

JAPAN

Aug. 18 i Price -(• or

:

v®n

Ajinomoto
:
1,850 ! +70

All Nippon Air....‘1,140 +90
Alp* Electric ;i,60O 1 —30
AeahlChem 839 . +S
A£shl Glass I,a20 . +20
BankTOkyo^ • 920 t +B1
Bridgestone

;
664 1 +2

Brother Inds
, 632 - —21

Canon 920 ' —10
Casio Comp :1.310 I —30
ChugaJ Pharm^..'1,220 > —10
Dai el 1,680 j +30
DaNchi Kan. Bk. 1.830

,
+40

DnJ Nippon Ink... i 500 . +10
Dal Nippon Ptg „-l,860 I +40
Dalwa House...... .1,500 . +60
DalwaSec ;1,960 i +10(
Eisal -'1,810 +10
Fanue^. -—...16,370

|

— 101
Fuji Bank. 1I.6OO i +io
Fuji Film -3,700 +20
Fujisawa. —...'1,260 -20
Fujitsu. 874 —11
Fjrukawa Elect.1 568 +11
Green Cross— *2,250 + 10
Helwa Real Est-'l, 140 + 90
Hitachi- 1 841 -14
Hitachi Credit.... 2,010 +40
Honda..... 1,050
Indl. Bk. Japan.. 2,1 90 +10C
IshikawaJimaHr.i 402 +16
leuzu Motor 555 — 14

ItoYokAdo '4.390 +15C
Jal 10,900 +20C
JUSCO —..1,640 +40
Kailma -1,060 +55
KaoCorp '1,560 +40
Kawasaki SteeU 208 +11
khln:4. 1,490 +30
Kobe 8teeU.~-

.
185 +3

Kamatsu..—— 462 —1
Konishiroku 660 —10
Kubota- 370
Kumagal 880 +45
Kyocera. 3,800 + 42C
Marubeni. 430 +8
Marul- —2,800 +13(
Mazda Motors.... 385 +4
MeUaSelka- .800 +15
MIE —..1,310 —20
M'biahl Bank 1,630 +60
M’bishl Cham— 866 + 10
M'blshl Corp — 930 —IO
M'biahl Elect...— 450 —9
M'blshl Estate.-.. 8,230 + 12c

JAPAN (continued)
Prieol + or

Aug. 12 ; Yen
j

—
+

MKI
I
640 . -1

Mitsui Bank. 1,080 ; + 10
Mitsui Co : 673 : +9
Mitsui. Estate .. ..11.940 + 80
Mitsui Toatau .... I 390 +14
Mitsukoshi 1.270 +80
NGK Insulators—! BOB +3
NikkoSoc.

j1,720 +14C
Nippon Dcnao—..1,340 + 10
Nippon Elect 11,490
Nippon Express.. 1,1 30 1 +80
Nippon Gakki... . 1,770 |

+50
Nippon Kogaku- BOB : —4
Nippon Kaxan.... 242

j
+9

Nippon Oil !1,120 ,
+10

Nippon Seiko . 464 —18
Nippon Shimpon 1,380 - +40
Nippon Steel I 198 —6
Nippon Bulsan...., 546 +15
Nippon Yusen ....! 613 +9
Nissan Motor : 548 -9
Niuhin Flour...... 891

[
+10

Nomura. 3.040 !
+13C

Olympus. '1,080 1

Oneda Cement... 1 864 +29
riant Flnanoe...il .250 - +10
Orient Leaaing... 4.200 , +50
Pioneer—. 1,920 +40
Ricoh • 801 1 +17
Sankyo il.470 l

Sanwa Bank. j1,390 , +30
Sanyo Elect. 396 . +9
Saoooro Il,260

1
+30

Seklsul House 1,430 1 +60
Seven Eleven—'9,100
Sharp 861 I —19
Shimizu Constn-i 630 ' +20
Shlonogl ;1.430 . +30
ShlseMo.. '2,040 +10
Shows Denko..— 351 : +9
Sony 2,920 1 —20
S'tomo Bank !a,280 1 +10C
S'tomo Chem- « 408 1 + 13
S'tomo Corp.... ] 1,030 —10
S'tomo Elect >1,3B0 +20
S'tomo Metal I 169 < +4
Talsel Coro - 625 I + 21
Talaho Marine.— 960 > +55
Tahro Kobo Bank' 7<*0 +9
Takeda 1,870 +40
TDK- .3,220 + 70
Teijin 663 +25
ToaNonryo- 1,650 + 20
Tokai Bank ' 990 J
'.oklo Marine :i,5l0 +HC
Tokyo Elect Pwr.16, 150 j

+18C
Tokyo Gaa I 835 . +43
Tofcyu Corp- |1,1S0£| +60
Toppan Print

;
1,500 1 + 10

Torav I 669 1 +16
Toshiba Elect—) 567 +4
Toyo Seikan 2,500 , + 10
Toyota Motor— 1,390
UBE Inds 876

,
+1

Victor '2,390 —20
Yamaha

I 676 , +1
Vamalchl Sec.... ! 1,760 , +23C
Y'manouch IPhm 12,930 ! —10
Yamasaki 1,500 -20
Yasuda Fire ! 851 | +B

SINGAPORE

^ CANADA

Aug. 13 Price
9

+ or

Boustead Hldgs.. 1.09 + 0.02
Cold Storage 3.62

7.3S
+ 0.02

Conti ng .............. 4.34
Haw Par. Bros. .. 8.1 B + 0.M
Hong Leona Fin..
Incheape Bnd

3.3B + 0.01
8.30 + 0.12

Keppei Corp 1.00 + 0.89
Malay Banking ... 3.64
Malay Utd. Ind ...

Multi Purpoae. ...

1.31 + OJI
0.41

OCBC 7.30 —0.10
OUB 8.01 —O.IM
Public Bank 0.08 + 0.01

Sime Darby.. 1.43 + 0.02
Singapore Air-... 7.40 + 0.05
Singapore Pres*. B.30
Straits Trdg 8.05 + OJOS
Tat Lee Bk. 8.44 + 0.01
UOB 4.02 +OJIB

SOUTH AFRICA
I Price < 4- or

Aug. 11 ! Rand
|

—
Abercom - 1

AE*a
Allied Tech
AngloAm. Coal ..

AngloAm. Corp-
AngloAm.Gold-.
Barclays Bank—
Barlow Rand
Buffels
CNA Gallo-.-
Currie Finance-
Do Beers
Dreitonteln -
F. 8. Con*
Cold Fields 8-A .J

Hlghvelp Steel ...

Maioor -
Nedbank
OK Baxaara
Rembrandt
Rust Piet
Safren
Sage Hldgs
BA Brew*
Smith (CGI
Tongaat Hulatts.

OVER-THE-COUNTER Nasdaq national market, 2.30pm

Safes High la* last Omg
(Hisfel

S*» HiQb Iam Lsd Cfesg

PM*
seta H# lew Last Ding

Continued from Page 31
MirTP 2LW
OnEup
OwnMs JO

PNC 1.52

Pacer 140
PacF&l
PTetem BO
fler n17hnn-orTi
PaneMx 13b
PsrkOft 29
PanrtM
PaulMr
Paycia
PeakHC
PngGM
PoneEn 2f0
Penis* 06
PeopEx .101

p«mo in
Pbrmcf
Pam* .lie

PhiiGi .fide

PicSaws
PicCsfs .48

PlonHI 1.0*

PwnSI .12

PoFoft
PtevMfl
Pore*
Powen
PewrR
PrcCsl .12

ProdLo
Prism
PriceCa
PrmeMd
Prftonx

48 11
118 712
14

546 IS

53 48 48

1*3 7*3 7
293 15* 16

P Q
795 45*a 45S,

77 49 H'?
*9 1M* *8*a
94 14 . 13*4

123 17*8 in*
48 11 wt»

lie 712 6*1

14 4*4 414

346 IS T4V
50* M 2

a

1« M3, 14ij

74003-16 **»

7 38 981*

395 Wi
112* 5<a 5

162 2SU
53 133, 13*2

«*9 271* 22ij

1325 22 21 **
2*87 24 22*1

292 22U 2H*
898 35 33
12 7** 7*i
21 6** »|
641 180U 181»

13 29*|
24 2V
D 111* ill*

29 2812 28
80 12A| T23»

1131 2*| %
1875 371, 381*

288 5 4*S
32 « 113.

3 a*B 3*1

B 48-1*
r nj
1 iBia + ’#

»* 483,+ i|

212 42*2

IPa 1M*+ fe

3', 14 + h
rij 17*| + %
&% io*a

B*| 6*a- I„

4*4 «i
f>4 143,

2 23 +1 .

»«2 MV
r% n*- V
8V 381?

2CP, + 31,

5 5
S>* 24l«+ V
3V 133,

2ia 32V + V
213, — *«

2** 24 +1
11* 221* + 1

a mv- 4i
7*1 7*4-1*
M| 63, + V"
Sly 163*

Wa 2SV- %
2V 2V+ V
1U 113*

8 26V + V
ZJ| 121,

3h 2 13-18 +3-
Wjf 373* +13,

1^ 113,- i*

3*1 37,

-40o 946 46 45
.70 524 34T, S3!

J2 64 24% 24
1137 6% 7

60 173, 16
1.10 1055 33% 32
jDS 137 H'» IB

115 4% 4

60 468 301, 29
t 14 B 7i

42 2*| 2
14 7 6

615 21V 21

s s
54 73, 7

333 W% 141

IK >6 15
98 SV 5
15 183, iai

24 2542 30% S31

45V 45%
33% 3* - %
24% 24% - I,

7% 8U + %
16% 17% +1%
32% 33% + %
10% 11V + V
4*4 41, — %

293, » - %
«a TV - %
2% 2% - %

1.70 394 593,

281 6%
660 90

1.50 6044 39
40 9'i
53 8

88a 1 26',

84 9%
77 161*

J? 1361 18%
44 257 MV

Ml* 143,

15V 18 + %
5 5 - %
18V 18% - V
89% 30V +1
59'? 50%+ V
6% 8% - %
2BV »%
37V 37%- %
9% 0% + T*

6 6
26i, 261, + %
8*i 9%+ V
W* 16%
17% 1B% + %
37% 38%+ %

117 5% 5% 5%
0 4% 4% 4,» .
15 a 5 + %
91 81 79 70 -2

101 2*a z% 8V+ %

OB 235 3b 34% 35 +1
120 98 11% 11% 11%- %
20 48 22% 22- 22 - T*

242 14 13% u + %
74 11V .11 11%+ %

.42 321 15% 14% 13% +1
289
226

16%
4»a

17%- V
4

207 123. «% •

!?5r

RAX .01*

RPU .82

Rad&ys

Hagen
Ramer 1.08

Ray E11 24
RediCr
Readog
Recom
Rebate
Rbssbs

SSS
Retab
RpAutu Mi
RpHHh
Round .iss

3 18% - 18%

R R
246 7% 7
724 19 16%
939

. 8% 9V
2» 4%
1M .3 . -2%
1590 37% 37V

21% 21%
3W -1% 1%

2 27V 3*V
’93 10 9%
3992 26 24%
sn.:va . s%
1008 5% 4*.

.

-S Ml* 13%
90 5 5

' 12 ;ilb . 6%
2106 Wi- 18%

- 2 15% 13%

-7 • - %•

19 + %
«5» .

4A|

37%+ % .

21%- %
TV- %

27% + %
9%
24%- %
8%
S%+ %
W%- %

SuH
187, + %
15% - .%

2103 12*,

3iB 383.

106 IV
63 13-16

SO 105 16%
32 VB 30,
OS 1878 8*|

06 *2262 01?

SB 616 20%
31 20%

.16 13 17%
SO 2047 34%

1 84 134 471*

.18 311 17%
15 7%

683 28
714 14»,

16 3%
63 12

227 11%
342 13
474 6%

X » 18%
51 11V
193 23V

08 30 9V
298 3V

1.92 183 60V
358 23%
58 91,

299 17%
.90 184 37V

18 4%
52 140 WV

11% 11*,- %
38% 38 - V
1% 1%
% 13-16 * 1-1

15V 15% + %
2DV 20% + %
9% 9%+ V
9 9%- %
20 20% + %
20 20V
17V 17%
33% 34 + V
48*a 471* + %
17% ITS, + ,*

6*1 714 T %
27% 27%
,33, 14% + %
3% 3%
11% 12 + %
11V 11%+ %
1ZV 12% + %
5% e%+ %
18V 18%+ %
11% 11% - %
23% 23%
9% 8V
3% 37-18

60 60V + V
23 23 I

B% 9%+ % J
17% 17% '

37 37V + % 1

3*. 3%
,15% iss, -1 I

Soutral 68
Sovrgn .10

Sovrans 1.36

Specdys
Spciran
BeocCU .07

Spire
SorSur
StetBJd .20

Standy 1U8
SuJMt
Siannm 152

.38

SulaG .05b
StewSlv
Stwlrtf .72

SUtri

Stratus
StrwbCI 54b
Snykra
Suborus
Summa
SumtHI .12

SunCat
SunMed
SupSkys
Supnex
SymbT
Syncor
Synwch
Syntrex
Syscort* SO
SyAaoc
Syattn

' Syslntg
Syaimi .06

TEC
TacViv
Tandem
Tondon
Tecum 3JQa
Telco
TIcmAs
TelPius
Telecrd SO
Telvid

Tftiata

T a,cons
TerniO,
TherPr

Tlwnad
ThrdNs .76

ThouTr
Tipryh
ToUSys
TrakAu
TnodSy
TrusJo .48

Tysons JJ4

ysuc so

UTL
Ungnvn
Uruiis

UnPIntr

UACms .04

UBMek I

UBCoJ 108
LffnGip

55 23%
365 7%
196 30%
15 10

1217 7%
612 13%
10 11%

493 10V
3 B:

|
7 40%

256 17%
77 45%

479 25V

2Z*e 23%
7% 7%+ %

39V 39%
10V 163*

6% 71, + %
17% 13% + %
11% IT?
9% 10%+ V
6*| B%

40V 40V
11% 12% - %
45 45% + %
2»% 2S%+ %
5% 5%+ %
13% 13% - %
18% 19% - %
8% 8% + %
ST, 20%

57 a 42 421;+ %
32 38 38%+ %

2533 29 28% 29 +1
202 2% 2% 2 13-16 +3-

747 B', *V 8%+ %
12S 4 3% 3%- %
10 12% ,1% 11% - %
45 13% 13 13% + %
62 2% 2% 2% * %
57 13% 13 13% - %

173 7%
38 14

27 2%
7490 38
4815 3%
251 I12V
516 7%
3683 29
630 73,

68 38
173 2i,

365 10%
762 24%

616 25%
43 34%

582 3%
116 %

7 54
13 ML
55 101,

15 27%
1125 30%

1 21%
144 10%
228 M%
260 35V
1229 18

13 4%
101 29
206 3%

7% 7%
13% M
3% 3%
14'; MV
5% 6%
6 6
12% 1Z%
22 72

T
11% 12 + %
2 21a- %

351; 36V -1%
2% 3% + %

112 112
91, 63, - %
26% 26% -1
7% 7%
37% 38

2% 2%
10% 101;
24 24% + %
2 2 1-16 - 1-1'

3*5 4 + %
23% 26% + 1%
331, 34% + V
3% 3%- %
% %4 1-3

23% 23'j- %
M% 141, + %
10 10%
27 27 - %
29% 30% +1

u
28% 2S%
21% 21%
10 10%+ %
14% 14% - %
343, 34%
17% 17*| + %
4% 4% — %
28% 29
2% Z'» - %

UFSBL 30* 10 14% 14% 14%
Uscal 36 45 7% G% 7

V V
VLI 573 5'; 5 5% + V
VLSI 2608 10% 10', 10%
VMX 163 3 2% 3

VSE 30 143 13% 12% 13% +1%
ValkS.9 568 4 S3, 4 %
VjIFSL I 1 19 27% 27 27% - L
1/atUi 40 IB 22% 22 22% + V
i/anzati 111 3% 3% 3% - %
i/anirex 577 5% 4% «% - 3,

tfleorp 12* 1209 15% 15 15% + %
ifiedeFf 22t 72 6% 5% 6% + %
i/Uiing 0 17 17 1* — %
i/lrarek 43 98 95 35';- %
Vbdavi 423 B'g 5*g 6 + '.

VoUinl 56 19'; 193, 19%

w w
wo 40 1 12 164 25% 243, 25% - %
Walbra 32 392 28 263, 27% - %
Wlk/Tgt 208 6% 6% 6% + %
W*»hE 1 84 BB 271, 27% 271,

WF8L .BO 46 3a 37% 37%
WMSS -30e 614 32% 31% 32% - %
Waveik 65 8 7% 7% + %
Webb .40 9 12 12 12 - %
WestFn SO 49% 49

'j 40% - %
W*tfSL 55 18 17% 17% - %
WrllA 26' 20 193, 20
WmorC .00 *23 23 223, 223,

WSTwC 2W 5% 5% 5%
Wedra .98 69 40 % 39% 40% + %
Meat 393 3% 3% 3%
iVillmB 1 03 M7 40% 30 40% - 13,

WJIIAL 424 25'; 25% 25% + %
iVmeSo 33 19% ,91, 193,

WibnF 367 9% 9% 0% + %
I Windmr 173 6% 5% 6%
WibnF 367 9% 9% 0% + %
Windmr 173 6% 5% 6%
WberO M 63 Wj M% I«3g - %
Woodnd 60 4 12% 11% ,2%
WorthgS .48 51 26% 253, 26 - %
Wrikw ito 21 9 71, 8 + %
Wyman sa 368

X
17%

Y
161,

z
17%+

Xebec aw ?'« 2 2% + ML
Xrcor 486 6'j f% 5% - %
Xidex 507 17 16% 16% * %
riowFa 62 21J4 31% 31% 31% * %
7enHri K) IK 51% as, 27 - %
ZionUi 1.44 ,08 53% 92% 52% - %
Sondvn 246: 23 21 22% + %
Zrmos 28/ 2% ZV 29-16 tl-16

For morning delivery of the FT
i in major business centers coast-to-coast,

I call 212-752-4500. <

Hand delivery to home or office is available in Atlanta, Boston, Chicago,

• Dallas, Detroit, Miami, Minneapolis, Houston, Los Angeles, New York,

Philadelphia, Pittsburgh, Seattle, San Francisco, Washington, Montreal,

Ottawa, Toronto, Vancouver. Please call between 9am-6pm New York time

GFrnkdkAmiB. Inc. IMS

Uw OfeK

TORONTO
Prices at 2.30pm

August 12

2300 AMCA Int

2100 AMdord
13750 AOmw Pr

18300 Atklands
15900 Aemca £
7790 AJOrta En
1400 Aibrta N
228 121 Alcan
3458 AJgomo Si

10701 Asamoia
3070 Alee I I

35 Ana II

159 BC Sugar a
2760 BGR A
«» BP Canada
BOO Banister C
36837 Bk BCot

8799B Bk MonU
19841 Bk NScoi
57597 Ball Can
7600 BUMS try

54270 Bonanza R
43778 BO* Vaty

3600 Bralome
5000 Bramalaa
62622 Brascan A
54608 Bikwale,
935 BC ForP
6056Q BC Rea
7600 BC Pnone
150400 CAE
1000 CCL B I

6900 CJL
75316 Cad Frv

3900 Cambridg
4224? cams RLk
13600 Camp Res
300 Camp Soup
3300 Campeau l

2711 CCem e* p
,175 CDC 1

120 Can Mali

1100 C Nor West
901 C PacXrs
61405 Cl Bk Com
4600 C Marconi
400 C Ocdnmal
214852 CP Ltd

73797 CTtre A I

4283 CW'I A I

400 CUM B
3600 Cantor

1000 CJnron A
2200 Cara
100 Cara A t

3775 Carl OK
153856 Carina A
4000 Gelatine

30900 CsMFd A
1500 Cedirl Tr

1300 Cinottan

100 CHUM B I

Qre Safes Sn± H%5 Law os Oag Safes Stedt Higk Law Don Oag

44078 Cemmeo 513% «# _% 60530 Laban S24% 24% 2Wj - V
ICO Compviiprj 56 6 a 95164 LL Lac £25 24% -%
5600 Compul In 323 320 325 *10 12300 Lacana S9% 9% 0% -%
21211 con Bath A 523 22% 22% 5750 Ludlow A S23% 23% 23% -%
11100 CDran B 1 *W, 6', &*. * % 25500 Ladle B 1 S22i* 22% -,

6aim Cons Oos S2D, 27'; 27% * 57760 Lean msi S5| 5% 5-% ' %
600 Con Qiaaa 524 24 24 * 3600 LoWa» Co SIS', i:%
'6S0 CTL Bonn SIDSg 10', iWi 30280 LumonKs Sl?V in* 12%

+ % 24 Conwai B 58% 8% 8', 2900 MICC S7Jb 7% 7% +
’B

600 Corby S20% 23V 20% 17000 kldan H X SIS 1B% 19
-% 1300 C Falcon C SI 7% 17'* 173, 400 Mem ny i 517% 17% 17% -

'(1

1500 Cosata R TOO 50 100 8679 Macrmlan 530, K% 363,

~'t *DQ CCQttm Lid *14'; 14 '4% -% 40050 Marina A 1 S36% 36V M% *h
+ si 4130 Crown* 528% 28% 26', -% *650 Maritime 1 515% 16% 1b% “

'a
<5913 G'Owni A 1 S12% 12 12 — % 7900 Minrt Res 275 27b 27S *5
3000 Czar Asa 140 140 14D >4 62350 Mitel Corp 56'.- 8% £•% "%
6960 cm nan A oS5% Vi S-% 3353 ueKon A 1 M7% 27% 27';
2200 Denson B 1 55% 5% V, '% 2 Mokten B *27% 27V 27%

+ % 350 Downcon 300 300 300 - 10 9 Monaco A 1 340 340 340
-% 1460 DicMian A 1 S8'r B'J 8> “

’s 600 MC>ry Bk £20), 28% 28%
- % 173963 Dotasca 824 23% 23% -% 33748 Moore 534% 34% 34%V 140400 Dame Mma *0% 6% 6% 2000 Murpny 518 17% ,8 + %
-a 260423 Dapio Polo 137 126 127 - 13 44777 Nat Bk Can SM% 26 26% * %

4181 0 Texue 8185, Wj 19% 23W Ml Vq T»C0 «7 R'« 37
2216 Damiar 630% 30% 30% 1700 Nil CapA 1 59'* *% 3%
100 Donotiua S2P, 26% 26% -% '500 Nlld LP A S19 i6r

* 19
* 10 M u Pen. A 834% W% 34-% 201613 Noranuo S,8% 18'; 16% - %
-10 135252 DvU» A *17% 15% 16-% -% 16327 Notcan S14 13S H + »*

+v 177560 Echo Bey 927% 25% 26% '
"a

898 Noien aid ( Si2% 12'* 12% 'i
12400 Emco S31 30-% 31 * % 55 NC Oils SlO 10 10

6260 Equity Svr S5V 5% 5% -% 28934 Nor Tel 641% 403, 40% -%
-% 14640 FCA Inti 519% 19% 19% 20250 Normgal S5-% 5'J S'* -%
-V 88280 F1cnbi<S4 *20% tv. l»% -% 65331 Nva AIIA 1 4M) 4M 450 - 1C
“ % 21040 Ftd Ilia A 516% 15% 16% 1890 NOWMO W Sin* IP- in* %
-3 100 Pinning A 515 15 15 % 13000 Nu West 27 25 27
-% 100 Finning 8 f 5143, 143, 14), + % 4100 fiumac ss% Wj 8'*

*% 900 FCity Fin 013% 13% 13% “
-e

1400 Gaftwt A t 130 1W 130
'% 186 Fort Cfldfl 5149 149 149 -1 300 Ocelot B l 305 305 305 -5
+ % 3220 Gandall sa% 6% 8% 700 Omoga Hvd 460 480 480 - 5
- % 300 Go.ic Comp 465 465 465 5361 Obnawa A 534 23V 23%

2173 GcnCiS A S19% 19 19'j + % 15292 PacW Air) *171; 17% 17% - i.

- 1» 708 Giant » 523 22 22 -% 26350 Pgurin A 1 51+% 14% '>% - i.

-15 2600 Gibrllar av fl'r 8'; 7650 Pomour 512% 12 1? “ %
-% 37500 Gotdcprp 1 573, 7% 7'* - % 2800 PanCan P 324.', 24V 241*

1300 Grafton A 1 S19% 19'; 19% 4% 19836 Pegasus SIP, 10'* 10% - %
- i_ 729 GL Foreal S23«; 23 23 2000 Pombin. SI4 13, 14 * %
+ % *30 Groytmd 526% 26 » -% 96256 Placer D 528 »'* 27% %

2600 GuarPA f 5123, i-”; 12'* - 3300 Poco Pel S*% 8'j 8% - %
26655 Gull Can 514% 141; 14% 43800 Po*r Cor t 5163, 15% 16-’* -
100 Harrier 5271; 2* % 27'; “ % 2850 PiODiga 519 18% 18% “ *1

- % 1696 Hayes S1«* 14% 14% * % 13500 Clue Slurg S5% 5 5% -%-% 17700 How ind 521'; 31% 31% -V 100 Ouo Tel Sl5% 15% 15%
+ % 20M M BayMn s 56% 6% 8% ,000 OuebCW 5153, 153, <53, -%

25 H Bay Co KB'; 28'; 28'* 121395 Ranoor 55% 5% 5%
-V 13881 Hushv 0>l 68% 8 8% % 5450 lUyfOCk 1 sr fr*i 6'* -%

10773 Imasco *»’2 35% 35% * : a 4121 Rtxfoair. 6201* »', 20%
+ % 69167 Imp Oil A S*CU, 40% 4C4J *% 6000 Regwnl R 215 210 210 -4

30188 Inco SI73, 17'* 17% 129 Ronman A 1 S29 29 23-% 44800 tndal 514% 14% «'J 475 Hia Algom 523% 23% 23% %
2300 Inland Gas 512'; 12'; 12'* 16400 Rogers B 1 S24i, 24 2t'» H 1,

* % 42900 Innoooc S18% 18 18% 20 Rommin £38% 38% 38%
29499 Inlar Crty 516% 16% ie% 47129 Royal BnL 533 3P, 35% - %—-1 29400 inu Tnom snv 11% IT'* *

'a 895? RyTrco A S3 1% 31% 31% *'e*%' 1374 Intpr Pipe 39% 39% 25950 Rovcx MO 335 315-% 120 Ipsco a 8 8 -V 2380 SHL Svsl 525% 25% 25% * *4-% 5B$a haco A < 520% 20 20 -% 1600 StL CemA 1 S'8>, 16 18',
1800 Jaiwioch 525'; 25% 2«a 1632 Sceptre 276 265 265 -14

+ % 1410 Kerr Add 516% 16'; 16% 1400 Scot Paper 515-% «s% iw.

5800 Scofli »

500 SCCIB. C
35565 Seagran,
3461 Soars Con
12»fi Svtl Con
18850 Sflcmu
14G78 Soumm
5660 Sod' Agio I

4100 Sttnnhg A 1

45122 Sides A
500 Sulpuo
O>075 lock B 1

1292, Terra Mn
1864+8 Toaacc Con
14600 Tnom N A
31334 lot Dm Bk
1600 Tor Sun
15595 Tarsu, B 1

6850 Tmoi Pci
?57 1 racer c A f
717 TrCan R A
6615 Trre. Ml
2574J TrnAtla UA
25555 TrCan PL
7825 Title* A
1D4 Trimac
10000 Trinity Pea
5750 Trircc A ,

TOO TtliL-c B
5130 Ulster P
100 Un Canid
1510 U Enipte+t
200b U Can*..

502 t'n Carp
700 Vetr.1l a ,

31 DO Vcaicion
r«CO Vulcan im
7,0 VV.lJJi A
1686 Walk n r
2422 Wcajif T
2700 Wt.-r.nmn

7220 ItVeMMi

ID 76 Wocdwd A
F- No itoting riphrs
r ignis

High Lew Case Ore

Sja.% 30% 39% »

$3Vt 39% 39% -o
SUV ® wl

;
12-', 12%
?P* 22%
6%' Wk
23% 237,

24'a 25
iU «J,

20%
56 so
»», 24
2J0 231

;«'a
30 30

23% 23%
affy 2av
3d'. 34';

23 23%
4C 46
105 105
14

'j 1,%
2B »%

If)
32 37%
230 230
W 64
30% 30'*
30'* 30'.

137 1)7

15% 15,
11% >1%
f+ 65
48 40
TCu 704
45 50
sv» y,
1V» IV,
37 a 32
Ik 'J S

33% it
0%

C for.Kirlnd .. Ming

MONTREAL
Hosing prices August ll

62772 Bank Mom
1700 Bamtnrtr 4

0320 BomoidiB
131 700 C<iSCld>'%
20) CIL
BOO ConCLlin
946 Dr.mT.iA
3WM L'nll.-sl

14664 Nall)* Cda
36875 Nc««ca
16400 Po+in Carpi
3317 PrOinDo
7700 PnllandA
30146 B.rv-11 Bank
1324 RouTtkico
3UI Sak-s 4 567.CJD

»=i% ri%

St7%
51 m. n-%
Si9‘, 13%
514+ 14%
532% V
SM% 3,

SJtu'es

Indices
MEW YORK -DOW JOKS

I? f? *7Aug Aug Aug Aag

6 7 8 5

I98S Sines CaniBtoliun

High
|

Low High I low

I Aug. ‘ Aug. Aug. ' Aug. '

! IZ • II . 8 ' 7 High

Mubiris U17.91* I.Bli 1G 1 .78182 1.7&BJ8 1.7710 1.77700 1989.03 1502.29 TSUSJ3 41-22

(2/7/Ba 22/1/355 (2/7/681 (2/7/33

Tmqssi 725.75* 721.75 71200 118.15 7B9J8 710 SI 830.84 58U7 >3004 1232
131/3/88) (3/1/W 131/2/861 SUV321

litihtta 206.13* 26564 20460 204.38 20139 20225 207.45 166.47 207.46 105
(25/7/88) 22/1/88] (25/7/88} (8/4/34)

Trading nil

IniDfeYsMiW-

STAKBAROAM POORS

• - 9- ff

I HBJOsIl 22.4401 1 127 5 Is 1 15399s I
-

July 25 jufeia

3 TO 3.B1

Year Ago «B»at]

4.52

I Since Campitanfl

Aug
Br

'

teg
:r

Aug
ft

Aug
...5.- Hlflfe Low Higk

20.16 tfifJT 2C1J3 2S1.7S 2*121 28224

12/7)

224JBB
122/11

2022*
an/80)

MW# 23U) znj» 23Ut 231.63 252.70m l
2D3.48

(23/1)

252.70

(2/7/851

Suck Ssfet Hgl hoi Laa Qng
Oliria]

UFMFd .20 132 34% 33% 34 + %
UGrdn 1 641 46 7% 6), B%
UPresd 82 M% 13% 14% + %
US Ant 40 2 7-16 2 5-16 2 7-16 + %
US Bcp 1 450 37% 36% 37% + V
US Cap 6 2% 23, 23,

USDsjyi 1B3 13, It; 1%- %
US W1C .12 2216 16% ,5% 16% +

USStwII 12 56 2% 2% 2% + %
US Sur 40 499 21V 22% »% + V
US Tra 132 7 503, 56% 563, + %
USutn J4 576 17V 1* '*% + %
UnTela* ,24 33 % 32 33% + 1%
UVaBS .92 118 31% 30% 31%+ %
UnvFm 772 31% 30->, 31% + %
UnvHIt 115 151, 16% '8% + %
UFSBL 30+ TO 14% 14% 14%
Uscal 36 45 7% 6% 7

Ind dwynU 4%

Ind. P/E Ratio

Lang 6w Bart YfeM

N.Y.S.E. AU COMMON

Aug A«g Aag Au
12

|
11 8 7

Stado
Traded

Sglfess—— 4.116.780
Cfeyafer 1JS4JB0
Satawsy 034.109
fflU 1JL51.200

Owan-Com— 1 -234.600

Adesncsx I J16 OWfas*!

July

23
Jaly

16
Tsar Ago (Anna)

3J7 3.13 3S1
17J8 17.12 12JJ3

7.27 7.11 10-67

AUSTRALIA
All Ord. ill 1.901 ' 1)49.2' 115S.9 • 1155.1- 1150.5 1247.0 i7 5i 10)0.8 (2M1
Metals & Mills. (l/l/OOi

;
685.7 ' 5JBJ 685.2 : 527.7 E02.O >24 5)

' 451.1 (70i5<

AUSTRIA
I ;

Creditbk Aktien(H/12/B|l 258.08! 258.24! 252.65- 234.05 266.B4 (2lt4> 223.58(5:31

BELGIAN ‘
1

'

Brussel SE()/t/B4) . tul 5757.24 5779J2 J773.5! 57B7.24 lll.ff) 27M.81 i1S,ll

DENMARK i

Copenhagen SE (3/)/«3i 206.21 206.71' 207. 14
1

206.79 250.70 (TBi4> 193.E9i4.il

franoT*
‘

'
, ;CAC General <5 It 11.40 588.4 - 480.4 ! 678.1 > 373.8

,
4 1 1.5 (15'51 257.8 IS: I)

Ind Tendance iBI/12fB2t 148.8! 145.5 : 144.4. 142.5 ‘
154.3 112.4) 101.6 2 1)

GERMANY . !

FAZ Aktlen (3!/,l«B) 665.48 605.00: 848.45 627.50 753.68 (17,41 583.92 <22 D
Commerzbank Qi12t58t 2001.0

,
2014,0 1952.2 1668.0 2276.8 M7i4. 1762.4 .07

1

HONG KONG 1 ‘ '

”

Hang Seng BankfBI <7(841 1MB Ofij 1927.04 1951.29 1920.18 1S51.29 i9:Bi ] 1559.94 .')9'5i

ITALY I r '

Banca Comm Ital.il972i 744.57’ 756.B7 1 748.76: 147.36 908.20 (20-5) 454.67 t24rn

Japan** i
•

;-T
;

Nikkei tl6)5-49) -17794.7 17479.1 17435.58 X74K.4 1B050.59 lZ5.7) 12891.5 (21.1i

Tokyo SE New (4/1/68)
,

1470,02
]

1437,22 1426.54- 1426,42 1470.02,12:91 1025,85 t21.-li

NETHERLANDS 11
1

I

ANP.CBB General 71370) 296.6 ‘ 2U.D ! 290 4 , 117.5 • 296.6 {12 B) ' 240.4 it 3i

ANP.CBS Induat tl070) ' 297.7 ] 294.7' Z93.6 . 287.5 ! 297.7|l2.6i| S54.0 .3 J.

NORWAY
Oslo EE (4:1,831 344.30 540.83 358.70 557.58 - 402.91 f 1B.-1' 531.(1 ^4/9t

RISES AND FAILS

SINGAPORE
!

Straits Times (50M2>66)
1 760.07 ' 772.711 763.69 765.46 776.89 123.6!

,
563.34 i2B;4,

teg
7 High Urn

UM2 H6.I5 117.75

12/7] IZ2.'1|

A«i
6

Aug Aug

C

1.928

715
718
433

1.936

688
653
414

1.849

666
868
412

SOUTH AFRICA
| I

JSE Gold (20.9:791 — ' 1905.4 • 7501.fi UM.B 1605.4,11/8' 1109.1 (21.-4}

JSE Indust (28:9)76) - : 1294.9 ; 1274.0 , 1271.6 I 1294.6(11,6) • 1019J k2,li

NYSE-Consofidated 1500 Actives

lIDpa. Ctange Sacks
Pica onDsy Traded

20V* +«W Rad Manx- 1,104.800

39V* + Vj Hasnril P U76.400
65Vi + Va N Mad Eel „ 1,869.899

132Vi +IV. ATT 9B6.4SS
76V* + VS Oottad Tac _ 915.789

3^8pJa. Change
Plica en Day
98VS +1V*
54 mdi
22% +1V*
24 such

441M -+1AM

1%

% TORONTO 1986

%
% 12 m a 7 Kgh Lear

Manfe t Minis 2897.4 2JBU 2517.D 1.9135 2.44255 (21/3) 1.917.4 ( i^l
Cumposa* 3.815.4 15415 35175 35012 3.129.11 (16/4) 2.754.0 (17/2]

V M0NT1EAL PofirtaRxi 151753 1517.71|l56126| 150651

1

1.62353 (16/41 15165 [22/11

* haicewi prt-risse figure

SPAIN I ' I

Madrid SE (80.12/951 19B.I7I 164.56 195.28: 193.10' 194.77 (12:51 I60A3 .3 1)

SWEDEN I
‘

J
. i .

Jacobson * P i3 1/12:56
1 |

2920.52
. 2561.90] 2539.59, 2525.74 2620.62 (lS'll ,1729.57 '29 1.

SWITZERLAND . i
•

SwissBankCpn i(lrl2jS6 ) 533.6
.

525.6 514.4 506.1 - 625.5 iBrll
|

497.2 1 4.«i

WORLD
|

M.S.CXDKal Inti. (1/1/70) 557.0 1 - J (32.2- S3 1.2 . 557.0 (11)81 24S.B iSB.I

» Saturday August 9. Japan Nikksi (c). TSE (cj

Base value at ell Indies* era TOO ascent Bruuala SE—1.000. JSE Geld—
2SS.7. JSE Industrist—294.3. and Australia. AU Ordinary and Maials—500.
NYSE All Common-—50; Standard and Poors—10: end Toron la Composite end
Metals—1.000. Toronto Indices based 1975 and Monxresl Portfolio 4/1/83.
t Excluding bonds. 400 Industrials plus 40 Utilities. 40 Financials and 20
Transports, c Closed, u Unavailable.

LONDON Chief price changes
(in pence unless otherwise indicated)

Hogg Robinson
1CI .— -
Jngiiar __

.._ 310— 990

536

+ 9

+ 19

+ 8

Tesco — -
Uni gate
Unilever

385
277

£18

+ 7

+ 9

+

RISES
Exxon 2%%’gO £83% + ¥*

BPCC ...... 276

Comm. Union 306

+ 10

+ 7

London Inti

Lucas Inds

Pearson

„.. 212

— 535

— 525

+ 14

+ 12

+21)

Wamford Invs

FALLS
Blacks Leis

G55

4

+40

- 3

1 Corn/. 10% '02 £104Vi + % DRG ._ 272 + 6 Pent)and Inds.

.

..._ 430 + 20 Central Nors 428 -40
AE — 234 + 32 Eleco 146 + 11 RHM ... ._ 245 + 11 Samuelson Gp— 180 -40
Beecham 396 + 11 Grand Cent Invs. . 70 + 4 Redland ..- 413 + 7 Sons of Gwalia 237 -11
Bestwood - — BOB +23 friiinnrxii)

, , 317 +10 Taylor Wood— 320 + 15 Western Mining .... 145 - 9

Special Subscription

HAND DELIVERY SERVICE

ofthe

FINANCIALTIMES
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JSYou can obtain your subscription copy
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Rue Oucale 39 Hertogsstraat
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Prices at 3pm, August 11

Financial Times Wednesday August 13

NEW YORK STOCK EXCHANGE COMPOSITE PRICES

12 Moms
HI# Low

26?, 13%
30 £1),

33 IT*
»% 13%
15 9?,

6058 37'?
27% 23%
12% 81,

163, 10
463, 283,

10% Wi
32 225s
SS 26>B

32 193s
1S% 9%
9'. 7

21% 17

33% 16

2WS m*
to, 141,

12*8 5%
183, 133,

20’, 151,

18% 7%
06', 421,
67lj 51

283, 91,

S3, S';

415a 253,

273, IB
21, 3s
10', 71,

103’; 761,

101', 67';

91% W>,
261, 141,

2S 9%
23', 153,

491; 2T,
343, 221,

463, 32
407, 26
471; 227,

102 751i

29 253s
263, ill,

193, flu

97', 39
SOI; 28',

27% 16<;

441] 16';

491; 363,

66 56?«

1143, 101*;

53'; 25',

101, 4",

63, 27,

403, 263.

40'; 261;
463, 31';

16% 10’;

32', 161;

1* %
311, 191,

105 531,

343, 26
29*8 207,

367, 25%
66<; 50),

247, 195,

327, 25),

24', l&l;

7 f, 4
82', 48%
30 197,

70% 40%
36 16',

44% ?7i,

23 10',

563. 517,

441, 32',
13 6 %
25', 19',

92% 543,

138 86%

Stuck

AAR
ADT
AFG
AGS
AMCA
AMR
ANR pf 2.67

APL
ARX
ASA
AVX
AZP
AMLb a 64
AccoWdSft
6cmeC 40
ActtwE 32(i

Adacx i.90e

AdmMI 4Q
AdvSys63i
AMD
Adobe n

Adob p(i84
Adon pi 240
Advesi 12a
AelnLI 2 64
ACIL p« 28*
Anmrtss .48

Alleen
AnPrd S JO
AldjFrt 60
A'Uoart 60c
AlaP dpi 67
AlaP pi 9
AlaP pi 8 16 9 0
AlaP pi a 28 9 1

9/ St
Bn. YU. E 1003 High

44 20 17 £39 23

S3 39 163 24
08i .3 16 433 30

13 268 18%
269 33 HP,
13 3940 51%

10. 4 26';

B 15 1 1%
.711 6 7 10 40 107,

2a 58 883 35
2.7 286 12

Cti'g*

Cbm Pm.
Low OsnaOm
21% 22 +),

23% 23r, -1,

29), 29), + ',

18 18%

272 9 1 8 5057 29),

1 6 24 1882 S'7,
22 48 109 253,

42 105 9% a

4 3 18 9 7%

10%
50';

S%
"%
10%
341,

T%
29',

ST

103,

51% +1,

2S% -i.

11% -l,

10%
34% -7,

12 +%
28% +3,
51%

35', 35'; -
’l

9 9% + %
7% 71; t 3,

90 63 211, 20?, 21%
1 3 13 29 297, 29% 29?, +\
55 14 77 15'j IS’, 15% - \

5422 17 15% 18), + 1;

43 7% 6?, 6% - 1,

12 9 15% is T5% + <,

13. 28 16% 18 18 + 1,

B 11 117 15 14?, 147, * '»

4.3 10 3177 61% 61', 61%
61 2 52?, 52% Sfi'a + >#

1.7 a 4030 26?, 26% a%
68 44 4%

3 5 59 3288 3Z%
XI 17 218 20',

55 7-16

8 7 S9 tO

9 0 z20d 99?,

2120 91%
z640 90%

AH* Air .16 1.1 18 273 15%
AlbrlO S 21 12 18 87 171;

AlbCuWI 12 17 280 I?',

Albans 84 1 9 16 131 45%
Alcan 80 2 6 1845 30-%
AlcoStd 24 3 1 17 153 39';

AlexAhi 1

Aie*dr

AJIgCp 1.541

Akjcp prz.se

Alsjlnt 35|

Algln pC 19
Aigl piCn 2518.
AfigPw2£0
AilenGs 56

1071 38%
59 39%
2 97%
1 28),

656 ITT,

74 14',

57 82),

5 5 13 1295 u5l%
30 17 64 I9i,

2.6

27
1.6 14

99
20
16

AlldPd 30 325 43%
AldSgtml 80b 4 S 2731 40%
AIOS pfCt!.74e12.

AktS pTO 12 12.

AloSfr si. 16
AlldSup

AllttCh

AlisC pi

AIXTL 1 96

3 567,

2 102

2J 14 2677 50';

381 7%
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14 10% LaGenl .80

37?, 23 LaLond 1

30% 17% Lap»c Mb
38% 24?, L«P pfA4.80 14.

29), 17% LaPL pG 18

41% 25% LodvG£52
4i% 20% Lowea .40

35% 19% Lubrzf 1.18

29 21% Lubye % .44

31 21% LudiyS1.16

21 12%
147, 11

56% 39%
22?, 15%
421; 861*

22% W
27?, 17

9% 5

54% 27
101* 10%
14% 8?,

25% M%
- 18%
57% 33?,

SO

. 2%
19), 13%
48% 33%
147, 3

561; 30%
48% T5%
13% 8%
19% 14%
- 17%

66% 33
13% 8%
48% 31%
34% 15%

28%
13% 11%
99?, 48%
161, 9%
10% 9%
20i, 10%
44% 24%
SO, 271,

26% SO1
,

25% 19?,

24% 13%
Hi

143, 81,

76), 41%
Bi% 64%
63 39),

33% 25%
88% 447,

12 3

3% %
39% 23
53% 35?,

40% 10%
84% 34

721; 46%
32), 27%
28% 24%
731, 42',

47% 20%
17 39

109% 51%
17 7%
B£), 59
43%

'

157,

1
3,#

2%
3%
37

6%
7%
88% 57%
92), 01%
22% 10

3% 2
'
1% 16

1 3%
14% 8%
28), 15%
B M
15% 10%
IIS 741 .

M

30 2B% 29% -%
715 261, 25% 257, _%
5 22 £1% 21% -%
4 22 22 22

23 19 179 34 327, 33% +%
12 19 848 43 42% 43 4%
5017 15 12% 12 12 +%
39 68 3289 26% 24% 25?, +1'
32 21 296 243, 24% 24%

5 33% 33U 33',

11. 15 27% £7% ZT% +%
6.1 13 217 41% 40% 411, 4%
14 17 1175 28% 27% 26% +%
3£ 17 659 30% 30% 303, *-%
1824 654 28 27 27%
47 15 424 24% 24% 24% -%
M M

MACOM4 1£ 602 15%
MAIBF 10 25 11%
MCA s .68 1£ 19 1112 453,
MCorp 1.40 7.5 223 18'g

MCor pCLSO 8.7 1 40%
MDC 38 238 1159 15%
MOU 1
ME)
Macmd .60

Manhln20b
ManhNt16|
MonrCs 12

Manpwfta
MfrHanL24
MlrH p!4£8e 9.7
vtUamd
v|Mnvlpf
MAPCO 1

Mamtz
Mbrede
MorMKEW
Marions20
MarkC 32
Mark pH JO
Uarlots .13

MrehMsI 50
Msrhlns
MartM, 1
Maacos 2b
MasCp3.40e
Maalncl.32
MatsuE49e
Manei
MauLon
Maxam
MayDSo
Mavq »i£0
McOr para
McDr peso
McOerfl 60
McOrl vh
McDkf 20
McDnl s
McDn0206
MeGrHI 52
McJnf g
McKes£.56
McLean
McLeawt
McNeil 1
Mead 120
Uearu* 36
Mednti as
Mellon 2 78

Meltonpf2 80
Mellon pfi 69
Mehnll 1£fl
MoraGk76e
Merest 1 50
Merck 32.20

MomSLdOb
Menfth I

13 13* 2T%
139 7%

12 22 277 49%
1£ 8 12%

41 8?,
£ 24 679 23
13 104539
7 3 5 770 45%

33 50?,
3S3 2%
12 18%

22 11 109 48%
78 53,

340 1%
98 SOi,

3716 47
14 10%

16’,

41 7

A 68
3.1 25
7.4

15 15%
11% 11% +%
44% 44% -%
18% 18%
40% 40% -%
W?8 13% 4%
27% 27% -%
7% 7% -%
*8% 48%
12i, 12% +%
b% e?, +%
22% £2?, 4%
38% 38% 4%
44% 44% -%
50% 501* +%
2% 2% -%
17% 18% +%
46 461, 4%

5% -%
1% +%

49% 50% 4%
44% 46 +21,“ 10% -%

W% +%

a
10%
16%

.4 24 2354 32% 32% 32%
22 24 10S7 u68% 67 68),

2* 100 9% 9% 9% +»,
2 3 12 SB2 *3%

— -
12 21 1128 297,

56 40%
61 13'*IB'*

.6 12 422 84%
29 1257 10%

68 10%
35 12%
2455 37%

429, 43 -%
29 29% +%
39% 39%
13% 13% -%
83), 63?, -11
9% 10 -%
10 10
12% 12%
??) 37

95
69
25 15

26% MerLyn.80 £2 14 6995 38%
12%
11%
1

MeoLPn0Oe
MwLPpt
MesaOf

3.4 1758 14%
1438 ta%
285 1%

2% MetaPn 1 617 3%
10 33%28% MesaR le 3.0

3 Merab .100 50 BO 2

Me*Fd.30e
MdlERl.44
Mleklby.06

MldSUi
MkJfioe 1

MWE 1.40

MilmR 44

34 17 1382 43?, 40% 43% +3'.
8 5 22 261, 25% 26 +3,
10. 2 25 24% 25 4%
8.5 13 3328 22 21% 21% +%

1083 3% 3 3
l£ 12 49 10% 10% 10% +%

19 2739 68?, 64% 85% 4%
28 10 867 80 79% 79?, 4%
2.7 19 663 57 S6% 583? + %8 82 26?, 28% 26% -%
4.1 16 361 62% 62% 62% +%

158 33, 3% 3% -5

26a 1 a a a +?
IS S

40 “S41* M,» -’b12” 2'0 3*% 33% 34%
10 23 329 84 £% 84 ^%
4 7 8 371 60?, 58% 58% -2

* £9% 29% 29% -%
3 24), 24% 24%
747 62 61% 61?a 4.%

1 6 10 338 46', 463, 46% - %14 15 157 108 103% 105 -1
20 26 2883 ul0B%i«p, 109 - %

14% 14% +1,
12% 12%
T% 1% 4%
22a

3,j
33% 33% +%

iS*
~ 1*

82% 02% +2*
87 87 - %
16% 16% 4%
31, 3% -%
22% 22%
4% 4%
12', 13% 4%

Mem* 838 30 6%
Ml£ pfG? 68 93 100 82%
M1E pfHfl 32 96 *100 67
MetiF s .44 27 5 42 M%

ft2 502 3%
64 » 17
1.4 25 4%

8 4888 13%
3 8 25 4 27i-

5£9 130 25% 25% ®% %
4 4 56 76 10% dio 10-1,

MMM 360 3 3 18 1921 110% 109% 110% 4%

12 Marik

High law Stack

We,
Pt Jh V 'Bwthft

to. tu f n»i»9k U» OWN C2n«

te% WiPL*lM » 2m*
* & * £2*

•v 1', UilAl 1 QJ *1

33% »% M«1
u. j fb Maa|Ho 31 i * 1* 1 -

?% 2fl UMK 48 i»« » •»
.• JV**,

3’- 1% MahkCf St fe
BanCalOW
Uanrr.h K

"4% 40% MusAtfSO

«T»- 46

19?, 13',

43% 28% MonPw,* 48

23%
- “

n
.'?% 17»;

ry, 14'; MOOfM 52

3*?; ?JU
30?t 44
18-", ft.

Mo*-jJnf 45
WUW* IB

24% 15
i6*a

~
33%
»%

10 MV .06% 6h^f -v
54 28 1*% 4»;
40 1060 88 »i 5W, +»
60 8 1057 41% 41% 4».%

Mena IW ft® . »,.. .

8% MONT 88 1112 Bi ft 1*! fc]

77 *» 24 1 W'J 21% %
MoorM 52 ^ **•
uvu gSU I? 4* £V, Wi 1*%

- 27 TO 43*4 lAa 91%.
13 « 1* - 13% 13% 15% V%
.2 Hi Ift 19% #0 »

3,

55 11 tf? 42 ,.*% 4* .*%
2? 20 ID1 »% n’t »%
6110 88 31% 21% 3W,
20 13 477 .15% 34% 34% *»,

18 48 2552 *0% 38% 40% *%
26 18 10 26% Wi.acr*. +%

yf its, tat, ir% >%
43 M 688 21 TP* Ti: +K
96 13 5 . 22%_ Z2V 22?4_ »,

68 W »%' HO* Wm -%
45 5 .*% .'4% '-%

24 511 15i:Wi !>•+%
N N N
9 1 24 17 19% 19h 10% 4-f,

1 60 3 1 9 140 S»* 50% 51% + 1.

33 9?a V» r, * %

78'- 61% MergSin
UU 39% McrKml *8

J1>, IE"; MoxaeS 80

22% 15% Mtgfliyi 60a

4O'’ 00 Morton 70

2B% MowtaM
Uunlrd 54
WUn*3»

20% Uurpo 1

i?‘* MurryO 60

18% 13% MUfOml 44

MverL
Myfan 1

23% ix«, NAfCO lb
54 29): HSO

5a^ »* NCNB 152 31 10 293 49% <»% «% +

$

”31 NCR M 3?» ,
Cl, 3% NL tad 8*?. *'f •*»

*L'.
*’1

12'*

36
591;

29%
31%
27'*

13% 7%

Hi
10% NL hiffl

2." NUI 7 32 7 0
4!'- NWA

f* - - „37'- »% NOCFGS328

29% 15% W
831- 47% NH pf

27% 18% NMcdE £6
9 41- NMUMS
35% »% NtfVeWM
15% 81 ' PflSonw

BS>« 45 NtSoflipf 4
39?, 22’, NiSvi s 82

15% 12', NSiand »
11% 6% Navtatr

7), 3), Nm wtA

5% 2 Nav wiB
«(.’» 47 Nav pTO

36), 20), Nav pfD

13% 9% Norco 54

25% 14% NrjvPwsI M __
l£g 14% NOVP p4t GO »* FkbO 79

21% 10?, NevP pfl 95 0 9 18 u22

23% 9% NevSvL.60

33% 20% NEnoE 11.92

3EU » NJftac 202

1K5 Ji'a W-'i Wt -%
_ . . 16 32% 51% 02% +

BO COST 639 *5% 45 45%

171- Nacca s 30 1 8 5 12 27% 3??* »%
Natm 120 48M 248 25%- £4% 24% -%

ns, nj9ihi»<oi s w ire av.21% +;*

7% NUCnv 36 4.1 27 30. 8%. *4- <5i--«%
44% Noif>at220 54 14 301 35 W.
“ 11% NWEdui W S5

if
4

* Jf* y*
,wrFnt 42 9 4-% 41,

51 10 33 37%- 36% 37% +%
251 4 160 17% 17% W% T%
510 4 49N 43 49

24 19 1009673', 22% 20% ll'
56 38 4% 4% 4% -%

3.5 14 335 32% 02 32% +%
5933 10 8% 9% -%

52 33 48% «}**’;
23 16 284 36?, 39 M', 41'

«» 6 U?, 11% tt% -%
6 9955 7% 71, • 7% 41*

130 4% 4% 4% .%
498 2% 3% 2% +',
TO 52 51% 51%
283 33?, H% 33% +1»

56 10 131 9), 5% . B%
50 15 13S »% 33'; 74% «%

1«i 19

. 31% » 4%
26 7 80 JT, a% »% %
60 11 MSB 33% 33 XL
7 5 17 68 31% Sfi'f 31 -V
55 19 236 15% 13% *3?,

77 10 806 M% 34 34% 4%
NYS pt 8.60 65 ZtX 92 90% « +%

a 171, NVS pt 2 12 »7 3 24% 2*%' 24% 4%
32', 291- NVS p(03. 75 12 18 30?, 30% 30% -%
5% 15% NOMtt 70 28 « 340 27% K *%” * 13 16 34 37% 36% 3T -%

53.2 34 18 17% »*?, +%
881 12% 111, 12% -%

19105 6» 5«% 9^4 52% -2
M4 15G2 7-15 1502.

MW 10 NWnR 3 .78

35?; 23% NVSEG2.64
04

“

»
71

43% 25% NwhaHa.oB
20% 15% NewhB 9.406

NwmtGn
Nwtnmd t

13% 8%
54), 41

1% 11-32 Nwparfc

32-, 22% Nowrt.*

»% 17%
42 31

90S
9.6

99

WbMP 206
Nmupnoo

51 43% NiaMpf539 9 8

28% 31 NaoM pO.lfie 10
63), NtoMpfv.72 94
14'- NtngSni 8le

Nwotat 12

NTOOR1.60
NdblAf.ira
NordR e

391, 66% NorikSd 40

22% 16?, No.ok n65e
33 21% Nonlr »1 28
53% 45% Norsr pQ44e 12
25% 13% Nortek .08 4 7

48 31% NAPfcl 1

199, 15% NEwOaafie
25 Wj NoenUI.68
12% 8% NtadPS

69
1?

IB?, 12

31% 19

15% 7?,

17% 7%

66 26% 25 W, -Ii
1363 23% 23?, 23% •%
*120 40% 4Q% 40%
*100 547, 54% 94% «%
2 21 21 01 -%
*100 62 81% 82 +11
46 18% 16 -15% 4%

.7 9 93 15% 18% 15%
62985 380 29% 29% 29% %
1 2 940 10 9% 9% 4%

14 1117 U1T% T7?, 17% +%
A3 10 BW 78’, 78’, 78%.+%
04 169 19% 10% 18%
4 7 10 274 27% ' 27 ??%.+%

5 49% IMS', 451, -%
20* T8% <6% 18', +',

25 26 50 391 ;' 39% 391* -%
14 7 5ft 17% 17% 17% 4%
659 1457 26

' '

£5% »?,

£2% NoStP 31.90

10 1003 10% 10% 10% 4%
0 39 36 38

30
44

33% 38 NSPw p* 11

581, 41% NSPw pH58
102% 71% NSPw p*7 84
104 79 NSPw 0fB£O
38% 25% NorTet 40
4% 2?, Ntagasg
54?, 38% Monro tra
25% 22 NwfP pCJ8 9*
2i a : Nwsav
43 33T* NortM 2

12 940 38-*, 38% 38*;

8-4 *500 43 43 43 -1

04 *60 49 4» 49 42)
&3 *200 55 55 » -?,

81 *273097 m ar + 1

85 000 1037a 103% 103% 4’,
1.4 STB 29% »?4 29%

255 4% 4

2 7 15 423 44% c3* 44% + %
2 25
401 16
68

» » —4
15% 15% %

5J 68 38), 37% 38% *%
; 22% NorwsH.BD 48 12 462 36% 37% 37?,

351; C3% NOVO .34* 1 1 12 235 31% 30% 30% -%
46% 28% Nucor » .32 9 12 382 34% 34 34%
5% 3% NutnS .08| 158 5 5% 0% 6%

38% Nymxs34fl 52 11 1873 86% 66% Stt, -;%

0 o
3 % OakInd

O
1727 1% 15-W1

35% 27% OakrtePI52 S2 16 16 29% 20% 29% +%
3923 28% 28 28>* 4%38% 22% OcoPeO 50 947

59% 52% OcoP pffi 25 U
110% 101% Oca p«M62 14.

124% 112 OeciP pf 14 12
241, 10% ODEC035t
41 27% Ogden 180
20), 14% OhioEdl 92
40 29% OhEO p»90

33% OhEd pK.40
72% 31 OhEd pt7£t
78 55% OhEd p(736
84% 81 OhEd pfSJfO
32 26% OhEd p(3£0
34% 29% OhEd pr!92
92i, 70 OhEd pH 12
871, 65 OhEd pffi 64
15% W?, OhMotr 40
88 65% OftP pl 8-04 92
33% 29% OhP p(H3.75 12.

38% 19% OhP pTO2J27 93
118% 105% OhP pfA 14 12

35 54% 54% 54%
18 105 104% 104% -%
zlOO 120 110% 120

365 12), 12% 12% +%
181 09?, 39% 39?, 4%
2897 20% 20% 20% -+%
*130 39% 39 381; 4 11

*20 42% 42% 42% -%
280 70 7Q 70 -11

*200 73% 71% 73?, 4%
*270 80% 77 77 -%
8 30% 30?; 30% 4%
19 34’, 33% 34
*280 901, 90% 90% +2?
*250 82% 81% 82% +D

32 35 49 12% 12% 12% -%
*150 87 881; 87 +11
2 31% 31% 31% -1
25 34% 24% 2*% -%
2150 1M 114 1M
*100 83

45
948
99
10.

10.

10
II.

11.

12
10.

10.

94 681, OhP PTO7.76 9 3 *100 83 83 83
37 21% OWaGQ.08 5,7 15 715 38% 36 361, 4%
11% 8 OMaGpUO 7 3 *500 11 «% n -%
53% 29?, Ota 1.50 30 797 46 45% 45% 4%
B 5% Omncra 28 336 7% 7 7% +%

11 61,

40% 23%
34% 23
18% 9
11% 7

38% 20%
36 15%
30?, 13

41

69% 42% PPG
34% 203, PSA
17 13% PacAS 154
25% 17% PacGE 1 92
57% 39% PacLtg3 48

^ “ ' ‘

Oneida .40 01 32
ONEQK2.56 80 12
OranOB 18 5.9 12
Orange
OrionC .76 23
OfttMCpfl.12 7.5
OnonP
Orion pf 50 M
OuttxfM.64 2.1 20
OvmT a 48 16 19
OvShJp .50 2.1 1«
OwenC 1.40 1.817
OwnHla 35 £8 13
Oxford 48 20 18

P Q
PHH 1.04 03 13 !

154 31% 31 31 -%
51 35?, 36% 307, +%
297 7% 7% 7%
588 32% 31%' 32% 4%
51 28% 28 28% -%
1682 13% 13?, 13%+%
3 91, 9% 9% -

24 24

18% 18% 16%

PaeRes
PacRepf 2

17?, 125b PacSd .40

58% 34 PacTefe3.D4
38?, £?% PadfcfC.40
44% 25% PataWb 60

25?, PetoWpKM
5% PanAm
2 PanA wt
13 Panddai20

50% 32% PanKEO30
291, 19% Panel n
36 17% Pomph
13% 6% Pardyn
107, 12% PorkS 12
5% 2?, PaikDrtD4
30% 20i« ParkH .80
4% 2% PatPir s
19% 11% PayNp 64
27% 13% PayCah .18
% 7-32 Penga
62 45 PenCen
86), 4Bi* . PomeiO.48

31%
1.92 3 0 13 872 631, 62% 83% +%
.60 23 80 26% 28 »% + %

92 17 16% 16% 16% -b
7.7 10 4981 25% 24% 25 -%
7.2 74 656 46% 46% 48%

It 143 157, 15% 15%
‘

82 15 24% 24% £4%,
27 16 31 15 14% 15 +%
53 12 1524 57% 57 57?,
6.7 11 340 35), 35% 3S% -%
16 18 1240 57% 36% 37V 4%
IA . 33 30% 30% 30% +.%

4362 5% 5% 5% +?,
52 2% ’2 2

1-3 13 202 157, 14?; 15% +%
5.5 1410 42% 41% 41?, -%

15 389 20?, 201; 20%
17 106 28% 27% »% +%

975 67, 6% 6%
-8 16 4 13% 13% 13% -

1.3 TBfl 3% 3% 3%
3.4 13 2299 24 23 25% +1

TO 3% 3V 3%
4-7 M 96 13% 13% t3% +%
8 18 490 20% W?; 20% +%

78 % 11-04,1132-1*
24 179 57?, 57% 57% “I*

3J 14 1419 77% 77% 77%.

S', SI? K2- »4 39V 36';_ 3B% %
+ 1

.49.

51
94.

M?« *.»4

fit +%
W '

48% 35?, PaPL pH 40 SO
51 35% P«PL pH SO 60
ta| » PaPL pffi so gi
3?% 26'. PaPL dpr290 9.9
83% 89 PaPL pffi 40 9S
111 12? £2- ^ >3 12-
89?g 63% PaPL pr 8 B.4
59 36 Pwvwtt 220 45
34% 22% Penw pfl 60 54
91 44% Pannzdtra
33% 14% PoopEta£2
45% 20% Pecflw.23
05% 19 PeporC# 5s
36?, 23 ParkEJ 60
8% 5% Prmlan87e

Si
1

IS! SS!
011 a K» ift «% -%

M?
4 PMrle • .70 2 4 16 1414 20% 26%. HP*

2Ji PofRs 351a 12. 99 29% SB?, 26% -'}W% 15?, PetFb pii 57 68 13 1B% IB * 19% +’*

2? ln* 08# 26. 80 0?4 2% 2?J
Pfinif 154 24 19 2207 69% 56% 60 +?.

W 519 81% na, ,f»l; -%

*100 i*49 _
*40 uSl’j Si
*270 94 94
14 a?, 20
*150 91 90
*310 106 10L
*50 84% 5o% |4%
304 49% 40% 49%
18 30 -29% 29), -»*

A3M 553 51% 51% 51% +3,
58 10 271 23 22% 22% -%
5 33 40 433, .43% 43% + l

j

20 21 3475 92^ 3lS 33% -%
2.3 15 CM 28 * 2S% 25%
14-6 142 6% 6%.

-

72?,

321; f6„ PhalpO
«% Phelp pr 5 10m Ptaiaeea 999'
30% PnuE Mi an m

p«E ^4 40 n
Phiffi pH£8 10.
pwie p»re 11
Pfk IE pft41 TI
«k|E pH 33 11.
PWIE f97 85 10_ - - pome pna to.

130 117% Phig pti7.l3 141T9% 105% PME oft 5.25 VI
90% 89 PhiIE q»«j
79 &'> PnuE prrao «
^ 5S.

1

) pr? 75 10

a
43
46

«% 33
64 63
*3
12% 0%
78 32
12% 9%

94 40% 43% ‘49<;

4211 a 22% 23% -%
*400 43 43% C?4 +H
*60 44 . 44 .'44 - *4

*180048. ' «5Vjnl* +U
*240 83 «p* M'z “1
30 13 15 13. .

6* 121, - 12% - 12% + %
*200 75 75 75 -%
164 n% -11% ’18% »%
*500 124% 124% 124',-%
*130 118 117 1*7 “t
*100 89 99 89 -1
*114079 ry .71 :

+

1

*300(178% 73% 78%*°4 W% PhitSuU 32 5J 14 57 is% aiS »%- *h

Continued on Page 31



31

*'*- V .1 - VL?.. .

' "

'

J_

,1 ..

EcV-^ /t^ ( •*X£>

tnMxuzai nmes Wednesday August 13 ltf86

NYSE COMPOSITE PRICES AMEX COMPOSITE PRICES Prices at 3pm, August 12

12KM
High Low

* w » Dm PteS*
(UK YU. E loot Hah Lew QbMb Ossa

Continued from Page 30

Si £ jSrS* M«WSS-V
s rarj1

«*? 8% PMtPot 60 61 9 3503 12?, 8% gj#a? is’* MR pnjw 13. 96 20(j a 2m. +%
40^ 2*b PtiUVH AO 1.0 15 39 39% 3S% 39% +

*

*43< 26r# .32 .6 12 346 42% 42 431,
S3 .491* PfeOA pf 91 raj 52 ffii* -%
20U 15% PWNGS1.2D 610- 11? W| 19 to*

?8 £*! * W +»9 17^ 17% 175* + %nV 9 PUgRfln.i2» 1J 74 8^ 9% 9%
KJ 50% PffctoyiTa 2A 15 954 72 7H4 7? +1» P«nyB 1 3J £ .1 15 374 61% 60% 61% + 11,

IS? - mB P*212 TJ 2 120% 120% 12CH,+J,
10% Pmsrn ea 571 1J% 12-% iSf

7»i 15 Plains n q? 1 53 247 23% 231. 24% +1
24 14% PlanRs 20 1 0 17 04 20 20 20
19«y 8% Planun 18 1.0 12 67 16% 15% 16% 41,
10% 6% Playboy. M 5% 6% ' 6% +%
37% 19% Ptespy .728 2.5 21 53 28% 2? ffl% + %M% 5 .PoBofloai 3A 72 6% ?i P.
73% 29% PotBild 1 1 6 24 706 633. £3 r4.-v
» 10% Pamirs .40 1-S 16 103 22% 22 2r£, + %
24% 1B% PopTaLBCtb 4.4 18 33 1B% 18 18%
22% 14% POrtM 60 3J36 11 16 18 16
35% 17% PoitOC1.e6 59 11 2733 33 32% 33
29% 22% Port! PESO 841 8 26% 26% 263, +%
35% 32% POTO pM.40 13 tt 343, 34% 34% -%
35% 92 POrG pM32 11 8 33% 33% 33%
55% 321* Pottfh 156 2-8 17 105 u£6% 56% 55% +%
60% 54 POU pt 3.73 61 30 u61% 61 61% +1
52% 27% PotmEBSB 45 U 426 u52% 51% 5Z% + ?

L
147% 83 PWEJ p<2«4 15 1 u151%151% 151% +3:

52% 38% PWEJ pM.04 8.0 Z4100M% 50 50% +1
35% 22% . Premln .40 .14 21 274 29% 28% 29% +%
£9 19 Prtmk *1.10 .45 11 181 25% 24% 267* + ,-
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Safes Agues ara unotficiaL Yearly highs and lows reflect the
previous 52 weeks plus the cwrent week, but not the latest
trading day. Where a apM or stock dMdend amounting 10 25
per oent or more has been paM. the year's ivgh-kMv range and
dMdend are shoiwi tor toe new Block erty. Unless otherwise
noted, rates of dMdends are annuel dtobursemtrds baaed on
the tolest declaration.

• Aftfend also extrefsl. b-annual rate of dwldand plus
stock efivktend. c-OcjuktoHng (Mdand. dd-caled. d-new yearly
low. B-dMdand declared or paid m preceding 12 months, g-
fSvktond hi Canarian funds, abject to 15% non-residence tax.
Mttdend declared after apOt-up or stock dMdend. Hfcndand
paid the year, ermtned, deterred, or no action taken at West
dhridend meeting. k-<fividand declared orpud On# year, an ac-
cunubdve issue with dkndends m arrears, n-new Issue in the
peat 52 weeks. The MgfHew range begins wttfi the start of
tratfng. nd-haxl day defivaty. P/E-price earnings raw. r-dko-
dand dectared or pad m preceding 12 monms. plus stock tfivl-

dend. s-slock spin. Dividends begin with date of spin, sis -
sales, t-dividend paid In stock m precedkig 12 months, esb-
mnd cash value on ex-dividertd or ex-distribution dais, u-
new yearly high. vtracBng hotted. vMn bankruptcy or recewer-
siap or bang reorganised infer the Bankruptcy Act or secu-
rities assumed by such compantos. wd-dtembutBd. wwvfwn
issued, ww-whh warrants. x-ex-dMdent or ex-rights, xdis-ex-
tismutun. xw-wftnoui uwtnfe. y^ax-tfendend told sates n-
b4- yW-yi^d. z-sates In TuR.
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WALL STREET

PowJowca Indutrum—ruga

fiF =3 1900

FT-Ordlnvy Shat* Max

1983 1984

STOCK MARKET INDICES

HEW YORK August 12 Previous Year ago

DJ Industrials 1,820.44* 1.811.16 1.314.29

DJ Transport 727.88 * 721.73 675.21

OJ Utilities 206 08* 205.64 154.95

S&P Composite 242.06* 240.68 208.35

1.242.0

1.5582

770.54

846.28

232.9

9.51

1.228.7

1.542.8

779.70

836.90

23B.0

9.56

9596
1.288.1

62062
677.13

343.5

10.2

LONDON
FT Ord

FT-SE 100

FT-A All-share

FT-A 500

FT Gold mines

FT-A Long gilt

TOKYO
Nikkei

Tokyo SE

AUSTRALIA
AH Ord.

Metals S Mins.

AUSTRIA
Credit Aktien

BELGIUM
Belgian SE

CANADA
Toronto
Metals & Mints

Composite

Montreal
Portfolio

DENMARK
SE

FRANCE
CAC Gen
Ind. Tendance

WEST GERMANY
FAZ-Aktien 665.48 665.00 47830
Commerzbank 2.002.00 2,014.00 1.407.1

17.794 69 17.479.11 12.372.9

1.470.02 1.437.22 999.13

1.149.2 1.153.9

535.7 538.9

233.03 23324 178.58

n/a 3.78724 2,319.11

2.097.4*

3.035.4*
2.099.9 2.070
3.041.9 2,776.0

1.517.53* 1517.76

206211 206.71 21Z98

HONG KONG
Hang Seng 1.905.00 1,927.04 1.699.43

ITALY
Banca Comm. 744.57 739.37 357.43

NETHERLANDS
ANP-CSS Gan 296 60 293.00 214.8

ANP-CBS Ind 297.70 294.70 1B8.4

NORWAY
OstoSE 344.39 340.83 340.94

SINGAPORE
Straits Ttmes

SOUTH AFRICA
JSE Golds
J5E Industrials

SPAIN
Madrid SE

SWEDEN
J&P

780.07 772.71 75156

1605.4 924 4

1294.9 940.5

186.17 184.36 81.41

2,620.62 2.561.90 1.346.42

SWITZERLAND
Swiss Bank Ind 533.60 523.60 457.5

WORLD Aug 11 Prev Year ago

MS Capital Int i 337.0 3325 217.3

GOLD (per ounce!

August 12 Prev

London S384 .25 5387.00

Zurich S384.50 S389.50

F*arts (fixing) 5381 27 S38425

Luxembourg 5387 .00 5383.00

New York (Dec) S392.40 5396.50

CURRENCIES

US DOLLAR STERLING
(London) Aug 12 Previous Aug 12 Previous

3 - - 1.4845 1.4865

DM 2.0775 2.0605 3 085 3.0625

Yen 154.70 153.75 229.5 228.5

FFr 6.7525 6.69 10.025 9945
SFr 1.6790 1.6560 2.4925 2.4625

Guilder 2.3410 2.5210 3.475 3.45

Urn 1.422 1.416 2,111 2.105

BFr 42.85 42 65 63.60 63.40

CS 1.3895 1.3855 2.0630 2.0620

INTEREST RATES
Cios Aug 12 ProvEuro-currencies

(3-month offered rate)

£
SFr
DM
FFr

FT London intarbank fixing

(offered rate]

3-month US$
6-month USS

US Fed Funds
US3-month CDs
US3-m<mtf> T-bills

9% 9’Yu
4% 4 'ft

49i« 4%
7*. ru

6% 6 r
/,.

6?.« fi'/n

6*6* 6%
600* 6.325
5.60* 5.82

COMMODITIES
(London)

Silver (spot fixing)

Copper (cash)

Coffee (Sept)

Oil (Brent blend)

Aug 12 Pra«

3S5.20p 371.75p

£884.00 £866.50

£1.77750 £1,866.50

$13.90 SI 3.325

Treasury

6% 1988

7'U 1993

7% 1996

TU 2016

US BONDS

August 12 Ptev

Pnco Yield Price Yield

100"fe 6.45 100 6.62S

1CXP& 7.095 100‘%s 6.801

IOO^j 7537 100*%* 755
98 !%a 7.345 9S*%2 7.35

Source: Harris Trust Savings Bank

Treasury Index
Aug 12*

Maturity Return Day's Y
(years) Index change

1-30 155.56 +0.19 7

1-10 147.76 +0.11 6
1- 3 13853 +0.07 6
3- 5 150.18 +0.13 7
15-30 18352 +0.01 7
Source: MemW Lvnch

SCBT South Central

Return

Aug 12*

Day's YMd Day's

Index change change

155.56 + 0.19 7.11 -0.02
147.76 +0.11 6.86 -0.02
138.53 +0.07 6.51 -0.02
150.18 +0.13 7.01 -002
183.22 +0.01 7.93 +0.00

Phlbro-Sal

General Motors

August 12 Prev

Price Yield Price Yield

915
ntral

65 9032 630

10625 9-573 106873 9.45

98.016 820 98 6302

102589 8.35 99 8307

105.5 9324 105 9.372

92.5 8.942 913 8.945

98.75 9.501 98 9.579

Citicorp

Source: Salomon Brothers

FINANCIAL FUTURES

CHICAGO Latest High Low Prev

US Treasury Bonds (CBT)

8% 32nds of 100%

Sept 99-22 100-12 99-17 99-27

US Treasury Bffls (IMV)
Sim points of 100%
Sept 9452 94.59 9452 94.49

Certificates of Deposit (IfiflM]

$ 1m points of 1 D0%
Sept n/a n/a n/a 93.99

LONDON
Three-month Eurodoflar

Sim points of 100%

Sept 93.70 93.67 93.72 93.64

20-year Notional GOt
£50.000 32nds of 100%
Sept 120-15 120-27 120-13 120-18

’ Latest av&tattn figures

I— Stockholm
[

Jacobson & Fonsbach
Jaal. 1958-100

Mar Apr May Jun Jul Aug
1986

rate cut

hopes fade
THE REJECTION of hints in Washing-
ton and Frankfurt that global interest

rates would be cut forced a more cau-
tious mood on Wall Street yesterday.
writes Terry Byland in New York.

At 3pm the Dow Jones industrial aver-

age was up 958 at 1,820.44.

A rally in airline issues lifted the Dow
transportation average, and the Dow
utilities average was firm on interest-

rate hopes.
Professional traders appeared some-

what sceptical of the sudden upsurge in

the stock market on Monday. Investors

seemed ready to sell stock into the rally,

and analysts forecast that the recovery
in the Dow was unlikely to go much fur-

ther unless there was a new develop-

ment in global interest rates.

The major market indices were again
helped by firmness in the Detroit motor
stocks, which were recommended this

week by an analyst at First Boston. Ford
was most favoured, adding a further Sl%
to S58 in brisk turnover.
General Motors, attracting mixed

press reviews of its recent progress, put
on only S% to $71%. At $39% Chrysler
gained $%.

Technology stocks looked less sure of

themselves as a bearish report on micro-

chip orders from the Semiconductor In-

dustry Association took the shine off

Motorola, down S% at 539%, Texas In-

struments, S% off at 5111%, and National
Semiconductor, down 5% at 59%.
Among the computer mainframe man-

ufacturers IBM, also meeting mixed re-

views in the investment press, edged up
5% to 5131%. But profit-takers moved in

on Digital Equipment, still Big Blue’s

nearest rival until the new Sperry-Bur-

roughs merger comes on stream, trim-

ming the stock price by $7
/a to 595%. Bur-

roughs at 570% added 5%, and Honey-
well gained S% to 565%.
A batch of trading reports from the

nation's retailers, headed by J. P. Pen-
ney with record second-quarter operat-

ing profits, had little effect on the
stocks. Penney held unchanged at 577%,
and others reporting progress included
Woolworth, 5% up at $41%, limited, of
Ohio, up $% at 530%, and Wal-Mart, up
5% at 545%.

The excitement in the precious and
base metal mining issues died down
somewhat, with Asa, the closed-end gold
mining investment trust, shedding 5% of

its gain to 534% and Homestake Mining
down 51 at 524%. Others to turn off in-

cluded Campbell Red Lake, down 51% at

$18%, and Newmont Mining, 52% off at

$52%.

Interest-rate sensitive stocks contin-

ued to respond to Wall Street's convic-

tion that rates have further to fall. The
best gains came in insurance where Aet-

na life & Casualty gained 5% to $61%,
General Re-insurance jumped 52% to

565% and American International 53% to

$138%.
Banking stocks were mostly firm

again, led by Citicorp, $% up at $47, and
Chase Manhattan, up $% at $40%. The
weak spot again was BankAmerica,
down another $% at $12%, barely $%
above the all-time low as Wall Street
pondered the sudden departure of the
chief financial officer, after only three
months in office.

Special situation stocks provided
many features. Owens-Coming Fibers
glas at $79% rose $1, well clear of the
$74-a-share offer from Wickes which the
Owens board is opposing.
The board plan to buy in 10m shares

stoked up National Medical by £1% to

$22%. Big Three Industries gained $5%
to 529% as the market awaited a pro-

mised clarification of the disclosure of
talks with another company on a possi-
ble material transaction.

International Paper held steady at $64
after its $1.08bn offer for Hammermill
Paper, also unchanged at $64. Interna-
tional is offering 564 a share against the
£57 from Mr Paul Bilzerian's group,
which Wall Street expects to drop out of
the fight-

Other scattered features included
Quaker Oats, up 51% at 582% on sharply
higher profits and plans to sell its spe-
ciality retailing business. Parker Hannif

in at $23% added SI, also on good profit

figures.

In the credit markets Treasury bill

rates edged higher despite federal funds

at 6V:t per cent Three-month Treasury
bill rates dipped four basis points to 5.60

per cent. The bond market opened a

shade easier but then steadied as the

Federal Reserve Bank intervened with

51.5bn in customer repurchases. The
bond market was unwilling to abandon
its hopes that the US and West Germany
would co-ordinate reductions in their re-

spective interest rates.

EUROPE

Stockholm,
Amsterdam
hit peaks
REKINDLED HOPES of lower interest

rates paved the way for a fresh pair of

records on the European bourses yester-

day.
Stockholm reached a peak in heavy

trading triggered by the growing belief

that world interest rates might be cut in

a concerted move by central banks and
the hope that relatively high domestic

rates would be cut by a proportionally

higher amount
Institutional buying, backed by strong

overseas demand, concentrated on blue
chips with leading car maker Volvo SKr
1 higher at SKr 407 and electrical appli-

ance group Electrolux SKr 2 ahead at
SKr 307.

Ericsson continued to find buyers and
jumped SKr 5 to SKr 227 while leading

pharmaceutical group Astra gained SKr

Maty Jun Jut Aug
1986

10 to SKr 705. Pharmacia closed SKr 3
higher at SKr 210 while Ferments, one
ofihe few issues to lose ground, slipped
SKr 1 to SKr 145 ahead of the board
meeting this week to discuss the Monte-
dison takeover.

The Veckans Affarer all-share index
breached the 900 barrier with its 9.6

jump to 8951 on one of the highest turn-
overs of the year of SKr 565m, compared
with Monday's SKr 321m.
Amsterdam also broke new ground

with its 3.3 rise in the ANF-CBS General
index to 296.6. An early advance, on the
strength of the firmer tone in West Ger-
man credit markets and the overnight
showing on Wall Street, was extended
with the better-than-expected profits for
Unilever, up FI 6.50 at FI 512. The broad
market turned off its highs in late trad-

ing.

Hopes of interest rate cuts, galvanised
by the Volcker trip to West Germany,
continued to underpin sentiment, with
steady Swiss and British buying detect-

ed.

Philips, due to report second-quarter
results today, lost FI 1 to FI 50.80 while
KLM, expected to report tomorrow,
closed 30 cents higher at FI 49.50.

Bond prices stabilised although the
CBS bond index hit a new peak with a
0.1 gain to 118.2 with the average yield

on Dutch state bonds down to a record

low of 5.94 per cent from Monday’s 5.96

per cent
Frankfurt was subjected to a mild

dose of profit-taking which trimmed 12.5

points off the Commerzbank index’s re-

cent dramatic gains to 2,002.0. Senti-

ment is described by many brokers as
fundamentally bullish, however, partly

due to hopes that the Bundesbank will

move soon on rates.

VW resisted the late technical down-
turn in a mixed car sector with its DM
9.40 gain to DM 513 while BMW was DM
7.50 higher at DM 538.50 ex-dividend
and Daimler, which announced details

of its new car plant dropped DM 3.50 to

DM 1,243 after showing an early gain of
DM8.

Stronger first-half profits failed to

help Veba which lost 50 pfg to DM
279.50

Deutsche Bank, which forecast West
German economic growth of about 3 per

cent for the second half, edged DM 1JO
down to DM 825.70 in a slightly firmer

banking sector.

Recently listed sports goods maker
Puma surged again with a DM 105 gain

to DM 1,040.

Bond prices firmed although overseas

demand was inhibited by the stronger

dollar. The Bundesbank bought DM
41.3m of paper compared with Monday's
sale of DM 69.1m.

The central bank also announced the

acceptance of DM lO.lbn in a 28-day re-

purchase agreement at a 4J5 per cent

rate. The new pact partially replaces

DM 14Jbn in existing repurchases

agreements, also set at 4.35 per cent,

Paris made modest progress in quiet

trading, with construction issues again
featuring. Brussels closed firm, Zurich
was actively higher and Milan advanced
in thin trading. Madrid rallied, and Obso

turned quiet

LONDON
REVIVED interest-rate hopes provided

the impetus for London equity markets
yesterday as strong buying in gold and
platinum-related issues petered out

Further encouragement was derived

from the strong overnight performance

on Wall Street and the better-than-fore-

cast profits of Unilever, up £% at £18.

Other strong points were Pearson, 20p
higher at 525p, ICI. 19p up at 99p. and
Commercial Union, 7p ahead at 306p.

The FT Ordinary index added a fur-

ther 13.3 points to 1 ,242.0, a two-day gain
of over 24 points, while the FT-SE 100

rose 15.4 to 1,5582.

Gilts were also confident, with longs

nearly a point higher and shorts rising

on light demand.
Chief price changes. Page 29: Details,

Page 28; Share information service.

Pages 26-27

AUSTRALIA
AN EASIER trend emerged in Sydney
with the market dragged down by a

sharp tumround among leading gold

stocks and a weakening in the industri-

als sector.

The All Ordinaries index was 4.5 eas-

ier at 1,149.4 while the gold index fell

14.6 to 1,138.1 after peaking at around
1,180.

Brokers expressed surprise at wide-

spread late selling of gold stocks after a
strong rally during the morning. Hie
'downturn was attributed to renewed
speculation about the imposition of a
gold tax and reports that the US might
sell some of its gold reserves to counter
any gains that South Africa may reap
from the metal’s shortage.

• Central Norseman fell 50 cents to

AS10.40 and Kidston 10 cents to AS2.90.

Barrack finned 30 cents to AS6.40, and
Sons of Gwalia put on 16 cents to AS5.86

after peaking at a record A$6.

HONG KONG
A SHARPLY lower performance was
seen in Hong Kong as the market con-
solidated after last week's rally. The
Hang Seng index shed 22.04 to 1,905.

Analysts expect the index to dip below
the 1,900 level before any further rally

occurs' and that is unlikely before the
announcement of Hang Seng Bank's in-

terim results for 1986, which are sched-

uled to be announced on August 22.

Among leaders Cheung Kong fell 40
cents to HK524.10, Swire Pacific 30 cents
to HK513.50, Hutchison Whampoa 24
cents to HKS3325 and Jardine Mathes-
on 20 cents to HKS15.10.
China Gas fell 20 cents to HK516.70,

despite market speculation that .the

company would be a target of hostile

takeover moves.

SINGAPORE
OPTIMISM generated by promising eco-
nomic statistics underpinned solid pur-
chases of Singapore blue chips by for-
eign institutions and local private inves-
tors which took the Straits Times indus-
trial index up 7J36 to 780.07.
Malaysian stocks were, however, out .

of favour after reports that Malaysia’s
Bank Negara had suspended 23 deposit-
taking co-operatives.
Market leader Singapore Airlines was

the most actively traded issue, adding 5
cents to SS7.40. Among other active
stocks, QAF gained 4 cents to S8I.05 and
Haw Par 6 cents to S53.18.

TOKYO

US gains

trigger

upsurge
THE OVERNIGHT surge on Wall Street

sparked a spate of buying in Tokyo

which drove prices sharply higher, with

the Nikkei market average posting the

second-largest rise on record, writes Shi-

geo Nishiwaki of Ji]i Press. ^
The index gained 315.58 to 17.794.69.

Volume swelled to 830m shares from

Monday's 399m. with advances exceed-

ing declines by 533 to 320 and 107 issues

unchanged. .

Japanese investors speculated that

prices would. continue rising on stock

markets worldwide following the upturn

in New York, which saw theDow Jones

industrial average regain the 1,800

mark, and the strong performance in

Frankfurt, both bolstered by expecta-

tions of concerted interest-rate cuts by
the leading industrial nations.

In Tokyo heavy electricals, utilities,

steels, shipbuildings and other large-

capital stocks were in demand.
Toshiba topped the active Kst with

71.75m shares changing hands and rose

Y4 to Y567. Nippon Kokan was the sec-

ond-highest with 50.44m shares traded,

advancing Y9 to Y242. Ishikawajiroa-

Harima Heavy Industries gained Yifl to

Y409, and Nippon Steel added Y6 to

Y198.
But the recently selected Mitsubishi

Heavy Industries fell.Yl to Y548 al-

though it was the fourth most active

stock with 43.92m shares.

Tokyo Gas, third with 48.45m shares,

jumped Y43 to Y835, and Tokyo Electric

Power soared Y280 to a record Y6.150,

surpassing the previous peak of Y6.090

reached on August 5.

Among issues which stand to benefit

from domestic demand expansion, con-

structions fared well Ohbayashi added
Y39 to Y817 and Kajima Y55 to Y1.050.

Assets-heavy stocks and real estates

attracted strong buying interest. Nippon
Express added Y80 to YI.130, Mitsubishi

Estate Y120 to Y2.230 and Mitsubishi

Warehouse Y50 to Y1.380.

Tagging synthetic fibres and eotton

spinners performed strongly, with Teijin

gaining Y25 to Y563 and Kanebo Y17 to

Y552.
Securities houses remained in fee

spotlight Nomura Securities rose Y130
to Y3.040, topping Y3.000 for the first

time. Daiwa jumped Y100 to Yl.960 add
Hamaichi Y230 to Y1.750.

Financial issues rose on a wide front
The Industrial Bank of Japan closed

Y100 higher at Y2.150 while Tokio Ma-
rine and Fire Insurance finished at
Y1.510, up Y110.
Kokusai Denshin Denwa (KDD) be-

came the first Japanese stock to exceed
•Y40.000 reaching Y41,200, up Y1.4Q0. To-
ho put on a sharp Y1.300 to Y24,000 and
Japan Air Lines Y20O to Y10.900.
Bond prices firmed in response to the

. futures market’s rise, again touched off

by rumours that Japan, the US andWest
Germany might lower official discount
rates concertedly in September. -

The yield on the benchmark. .6.2 per
cent government bonds, maturing in Ju-
ly 1995, ended at 4.675 per cent, un-
changed from the previous day. The
yield on the 5.1 per cent bonds, falling

due in June 1996, declined to 4.97 per
cent from Monday’s 4290 per cent

CANADA
SLUGGISH trading left most sectors
lower in Toronto as golds weakened and
mines lost ground.

Oils resisted the lower trend, with
Texaco Canada adding C$% to trade at
C$26% and Shell up C$% to C$21% as it

raised posted crude oil prices.
Canadian Pacific was unchanged at

C$15% among the actives while Dome
Petroleum dropped 14 cents to C$126
In Montreal mining and utility issues

dragged the market lower.

SOUTH AFRICA
A TECHNICAL correction, triggered by
the steadying of the bullion price,
trimmed recent gains in JohannesburE-
Vaal Reefs fell back R12 at R307, after

Jutting R322 on Monday, while Grootvlei
lost 85 cents at R13.15. Platinums mir-ror

at fUiM
311168, with down
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s-rycr*

fit. -•*

A?***

W

vm

.

1\ .

LONDON GULF OUR SMILE IS SPREADING.
NOW 23 DIRECT FLIGHTS A WEEK
FROM LONDON TO THE GULF. ,

ENJOY GULF AIR'S GOLDEN FALCON 5ERVICE FROM LONDON HEATHROW (T3|
WITH THREE DAILY DEPARTURES TO THE GULF

WHETHER YOU CHOOSE FIRST CLASS. FALCON BUSINESS CLASS
OR GOLDEN ECONOMY. OUR STANDARD OF SERVICE IS SUPERB.

FLY WITH GULF AIR TO BAHRAIN DOHA
ABU DHABI • DUBAI • SHARJAH OR MUSCAT

AND DISCOVER THE GULF AIR SMILE FOR YOURSELF.
ALSO CONVENIENT CONNECTIONS TO THE INDIAN S U 8 - C 0 N T I N E N T AND THE FAR EAST.

FOR FURTHER INFORMATION CONTACT V0UR TRAVEL AGENT OR GULF AIR,
n PICCADILLY. LONDON WIV 3HF. TELEPHONE I

- 4 09 1 951.
BIRMINGHAM. 021 632 5331 MANCHESTER 061-832 36 77 8 GLASGOW: 04 1 -248 838 !

OR KEY PRESTEL 223913.
NCHESTER D 6 l -622 36 7 7 • 8 GLASGOW. 04 I -248 638 ! fSAIRCMCAIMAUmMM^.
fi KEY PRESTEL 223913. SERVICE

ONCE FLOWN, NEVER FORGOTTEN
ABU DHABI • AMMAN . a l H c n a D*nnA!N -BANURUK- oumbay • CAIRO* COLOMBO - UtlHI • DHAHRAN • DHAKA - DOHA • DUBAI • FRAN K~F T
ISTANBUL JEDDAH - KARACHI - KHARTOUM • KUWAIT • LARNACA - LONDON - MANILA • MUSCAT • PARIS • RAS AL KHAIMAH • RIYADH - SALALAH -

U ”
AMMAN ATHENS BAHRAIN BANGKOK BOMBAY CAIRO COLOMBO DELHI DHAHRAN

SALALAH SANAA
T • HONGKONG
SHARJAH TUNIS.
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